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The black line shows the closing average price of fifty stocks, half industrials and half railroads. The black area shows for each week the 
highest and lowest daily average price of the twenty-five industrials and the white area the corresponding figures for twenty-five rails. 
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ROCKY MOUNTAIN .SECURITIES 
Municipal Bonds Sugar Stocks 
Corporation Securities Oil Investments 
Our Trading Department is thoroughly equipped 
to render prompt, efficeint and accurate service on 
1] all securities of the Rocky Mountain Region. 


We solicit inquiries from investors and 
dealers, assuring them of satisfactory service. 


SCHORB-BALLOU & COMPANY 
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The general feeling of optimism which has so widely spread 
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securitics is based upon solid substantial facts. 
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securities have only shown but a very small part of the 
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your inquiry and will be glad to execute your order 


Tousaw, Hart & Anderson 
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re City—The Heart of America 


Chrough the high efficiency of our organiza- 
tion, as well as our up-to-date statistical data, 
we are able to give accurate service on all 
local securities, as well as those of Kansas, 
Misscuri, Illinois and elsewhere. 

We invite your inquiry and will be glad to 
prove io your entire satisfaction our courte- 
ous care and judicious counsel on all Middle 
Western securities. 
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The oldest and largest investment house in 
Northeastern Pennsyloania 


Specialists in the Securities of 
SCRANTON and 
NORTHEASTERN PENNSYLVANIA 


We invite inquiries on 
International Text Book United States Lumber 
Pennsylvania Coal & Coke _Int. Educational Pub. Co., 
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Shipping Men Differ Over President Wilson’s Stand 





Exporters and Ship Owners Fear That Benefits of the Merchant Marine Act Might be Offset by Retaliatory 
Measures on Part of Rival Nations—Ship Builders See Hope of Prosperous Future 
Centered in Aid to American Registry—American Tonnage on the Decline 


By REUBEN A. LEWIS 


HERE is a sharp division of opinion among the 

great groups of American interests participat- 
ing in foreign trade as to the action of President 
Wilson in refusing to carry out the instructions of 
Congress to notify foreign nations of the intention 
of the United States to abrogate or modify exist- 
ing commercial treaties which do not permit dis- 
criminatory tariffs and port charges in favor of 
American ships. The exporters are applauding the 
stand of the President, while the shipbuilders and 
ship operators are scoring him for the “ autocratic ” 
refusal to comply with the express directions of 
Congress. The shipowners, who have millions of 
dollars invested in vessels flying: the American flag, 
are somewhat divided, but generally they have ex- 
pressed the opinion that benefits which might be 
obtained through preferentials provided for in the 
Merchant Marine act of 1920 would be temporary, 
as a course of retaliation would inevitably be pur- 
sued by the foreign nations affected. 

The shipowners did not indorse Section 34, as 
this division of the law is known, when it was pend- 
ing before Congress for enactment last Spring. The 
sponsors of Setcion 34 were the shipbuilders. It 
was fathered by Homer Ferguson, President of the 
Newport News Dry Dock and ShipbuHding Com- 
pany. The shipbuilders advanced the argument 
that, if the laws of the United States were so 
framed as to confer upon ships of American reg- 
istry advantages which vessels of foreign registry 
might not obtain, the demands for new construc- 
tion would become great and this prosperity would 
be reflected in the shipbuilding industry. It had 
long been recognized by the shipbuilders that there 
was scant hope for the maintainence of the indus- 
try on the present huge scale of production unless 
some aid should be had by the shipping companies. 

Consideration of this section in Congressional 
committee was not very deliberate or thorough, 
and it is a matter of considerable doubt as to 
whether or not the framers of the section them- 
selves knew just what treaties would be involved 
and what the consequences would be. Certain it 
is that the steamship interests were in the dark. 
The wording of Sectior 34 was patterned after a 
section in the La Follette act: This act directed 
the President to serve notice upon various nations 
that any provisions in commercial treaties and 
fovenants which stipulated that the proper Amer- 
ican authorities would assist in the arrest and im- 
prisonment of officers and men of foreign vessels 
who deserted in Ameircan ports would be ter- 
minated. The State Department acted as directed. 
Protests were filed by Great Britain, Spain, Swe- 
den and the Netherlands. When these were pressed, 
the Secretary of State notified the countries con- 
cerned that if the notification were not accepted 
the whole treaties would stand terminated. The 
amendments were accepted. 

In view of the fact that President Wilson car- 


‘ried out these instructions, the shipbuilders con- 


tend that he cannot logically refuse to abide by 
Congress’s direction in the case of the Merchant 
Marine act. The conclusions of the American Ship- 


’ builders Committee were: “It does not seem per- 


tinent to advance, as a reason for failing to carry 
out the Marine act, the assertion that the treaties 
affected are ‘mutual, bearing equally upon the 
other Governments which are parties to the 
treaties’ and that the ‘mandate of Congress was 


made regardless of the fact that the treaties con- 
tain no provision for their termination in the man- 
ner contemplated by Congress.’ Aside from the 
precedent already referred to in the treaties in 
question all contain express provisions for their 
abrogation upon due notice by either of the con- 
tracting nations. As a matter of fact a number of 
such treaties have in the past been abrogated by 
other nations and no protest was made by the 
United States.” 


THE PRESIDENT’S REFUSAL 


The President’s refusal to follow the direction 
of Congress was made on the groifnd that “ Con- 
gress had exceeded its Constitutional power” and, 
as a precedent for Mr. Wilson’s refusal, Secretary 
of State Colby cited President Hayes’s veto of an 
act passed by Congress in 1879 requiring that 
notice be given to China of the abrogation of 
Articles V. and VI. of the Burlingame Treaty. 
President Hayes declared that “ the power of mak- 
ing new treaties or of modifying existing treaties is 
not lodged by the Constitution in Congress, but in 
the President, by and with the advice and consent 
of the Senate, as shown by the concurrence of two- 
thirds of that body.” 

The position of the shipbuilders is that the pres- 
ent time offers the best opportunity for “ modern- 
izing” the various commercial treaties that the 
United States has entered into with various foreign 
nations, because all of the coriventions with the Cen- 
tral Powers are at an end and world commercial 
conditions generally are in a state of change. It is 


. the sincere belief of a great many students of 


American shipping that the nation must take a 
courageous stand at the present, even if retaliation 
on the part of other nations is regarded as certain 
to follow. Many declare that unless some aid is 
offered to American shipping it will meet with a 
gradual but certain death. 

For the last few months, American shipping 
has been in the throes of a depression that has af- 
fected the merchant ships of all other nations. 
Steel freighters have been ordered tied up by the 
Shipping Board because the operators have been 
unable to find cargoes for them to carry. There 
has been a marked decline in the proportion of 
American tonnage éngaged in the carrying trades 
from and to American ports. This decreasing 
share in the movement of foreign trade has caused 
a@ very acute concern on the part of shipowners and 
operators as to what the future holds. The records 
of the Department of Commerce clearly indicate 
this decline. Following are statistics that give the 
net tons of American and foreign vessels entered 


and cleared from and to all countries: 

American. Foreign. 
pe ee eae 3,427,000 3,472,000 
WOOO 5. 653. os ocak 3,376,000 3,295,000 
PP ree 4,143,000 3,877,000 
PO reer ces 4,604,000 3,830,000 
WE onde ps beta 5,349,000 4,865,000 
SRS tha kon vied een ie 6,204,000 6,461,000 
WR eka ha io ds oid 6,410,000 7,155,000 


“From the standpoint of values, American ships 
moved only 46.4 per cent. of our imports in July 
and 44.9 per cent. of the exports. 

Perhaps the most profitable trade in ocean 
transportation is between the United States and Eu- 
ropean countries. Foreign ships are gradually get- 
ting more and more of this business. In July, only 





nd South America was 
hips greater than that 
ollowing tabulation shows 
f net tons engaged during 


in trade between 
the proportion of A 
of foreign vessel I 
the comparative nu 


July in the various vements of trade: 
America. Foreign. 
North America 4,346,000 3,166,000 
South America 347,000 278,000 
Europe ... 1,368,000 3,199,000 
i See 224,000 317,000 
Oceania .. 46,000 63,000 
Africa .... 76,000 130,000 
Perhaps the most profitable trade in ocean 
transportation is between the United States and 
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getting more and mor 
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that of foreign vessel 
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gaged during July in the various movements of 
trade: . 
4 merican. Foreign. 
North America 4,346,000 3,166,000 
South Amreica 347,000 278,000 
Europe 368,000 3,199,000 
pS ere 224,000 317,000 
Oceania .... 46,000 63,000 
pore 76,000 130,000 
There is keen competition for the movement of 
trade to Europe. In January 30.7 per cent. of the 


an bottoms. The proportion 
swelled to 39 per cent April, but dropped to 33 
per cent. in May and to 29.9 per cent. in July. The 
prediction of the shipowners is that unless some- 
rican shipping, it will drop 
g the maritime powers of 


freights was in Ameri 


thing is done to aid Am« 
to a lower standing an 
the world. 


GOVERNMENT OPERATORS IN FAVOR 


While the shipowners are somewhat divided as 
to the advisability of adopting preferential duties 
through the abrogation of commercial treaties, the 
operators of Government-owned tonnage are almost 
unanimously in favor of this move. Frankly, the 
majority of them hav« little to lose, and every- 
thing to gain. Under the present system, the Ship- 
ping Board is the owner of the ships, and merely 


allocates them to the steamship companies for op- 
eration. The operators are urging the adopting of 
an operating contract, which will give them as re- 
muneration a certain percentage of the gross in- 
come derived by the vessels from the carriage of 
freights. The expenses of operation are to be 
borne by the Government, and their responsibilities 
will be almost nil under this system. : 

If the preferential duties were introduced, there 
is no doubt that there would be an incentive 
for the shippers to employ American bottoms on al! 


inward voyages, because ey would have to pay 5 
per cent. less duty. This uld eause the foreign- 
ers to consign their goods to American steamers, 
and would naturally stimulate business for the Gov- 
ernment-owned tonnage. Even if the other nations 


should retaliate, the erators would have little to 


lose because they do not own the ships engaged on 


the various trade routes and are merely agents of 


the Shipping Board 

C. H. Potter, President of the United States 
Ship Operators’ Association, has been quoted as 
stating that he was strongly in favor of the Presi- 

















dent acting as directed, because he felt that the 
American merchant marine would be a failure un- 
less something were done to assist it. 

“There is no reason why we should not be able 
to grant preferential treatment to our own ships,” 
he said. “ While it has been suggested that other 
foreign nations would retaliate in kind, I think that 
we might as well fight it out now as later. Un- 
less some preference is granted American steamers 
I do not believe that we will be able to make our 
merchant fleet a success.” 

Admiral William S. Benson, Chairman of the 
Shipping Board, in an address made before Presi- 
dent Wilson, announced his position as regards the 
commercial treaties, stated that he doubted very 
much whether Section 34 and Section 23—the two 
sections which provide for discriminations either in 
the form of preferential rail rates or customs 
duties—would ever be applied. He asserted that 
they would be invoked only to make other nations 
“play fair” in their competition with the United 
States. Sectivn 23 is generally supposed to have 
been included in the Merchant Marine act for the 
purpose of striking at the Japanese ships, which 
enjoy very low crew costs and heavy subsidies from 
the Government. 

While the shipowners profess to see a danger 
signal in the decline in their share of the foreign 
trade, the shipbuilders point to the drop in the 


amount of steel construction under way for private 
account and the rarity of new orders. The tonnage 
under construction for private companies at the end 
of August was 207,000 gross tons less than for 
July, and 442,000 tons less than at the end of June. 
The shrinkage is rather marked when it is shown 
that only 2,000,000 tons of ships are now under way 
as compared with 3,000,000 tons in January. 

While the shipping interests want the discrim- 
inations invoked, the exporters are earnestly hop- 
ing that this action will not be taken because they 
foresee injury to their interests abroad. The views 
of George F. Trowbridge, former President of the 
American Importers and Exporters’ Association, 
are representative of this foreign trade group. 

“Had the President served notice that the Uni- 
ted States.would abrogate or modify the thirty-two 
commercial treaties, I think that a heavy blow 
would have been struck at America’s efforts to ex- 
tend her foreign trade,” he said. “It would not 
have achieved the object sought—the successful es- 
tablishment of the American merchant marine—be- 
cause it would have invited retaliatory measures by 
Great Britain and her colonies. It would have been 
a very simple matter for the British to have made 
a reprisal by ordering that all goods entering her 
ports and those of her colonial possessions should 
be granted corresponding or higher preferential 
duties, and this would have taken a considerable 


This 


amount of trade from the American vessels. 
would, in effect, have meant that goods entering 
British ports would have to have been transported 
almost exclusively in British bottoms. 

“ We are not prepared to enter into commercial 
warfare with the British. With our rather meagre 
commercial and banking facilities in foreign coun- 
tries we would wage a losing fight. We should 
not invite this defeat by our own seeking. 


NEW ADMINISTRATION MAY ACT 


The Republican Congressional leaders on marine 
affairs—Senator Jones of Washington and Repre- 
sentative George W. Edmonds of Pennsylvania— 
have declared that the provisions of the act will be 
carried out if the Republicans are returned to 
power. Senator Warren G. Harding recently ad- 
mitted that he was not familiar with the status of 
the commercial treaties. While the Republican 
nominee has proclaimed the need for the establish- 
ment of the merchant marine and has promised to 
do his utmost to aid in this cause, he has not openly 
stated whether he would carry out the provisions 
of Section 34, or whether he would follow the lead 
of President Wilson. The impression obtaining in 
shipping circles is that the Republicans will press 
for the termination of these clauses which serve as 
“ shackles ” and order vigorous measures to encour- 
age American shipping, 


Canada Piling Up a Gigantic Adverse Trade Balance 





Government Worried by the Serious Decline in Exports and the Constantly Growing Imports, Eighty Per Cent. 
of Which Come From the United States—- Figures for the Past Four Years Show 
Great Change in the Dominion’s Trade Position 


(Special Correspondence of The Annalist) 
MONTREAL, Oct. 2, 1920. 

NE of the greatest worries which confronts 

the present Government is the serious de- 
cline noticeable in exports, with its prospect that 
at the end of the year the Dominion will have a 
gigantic debit balance in its foreign commerce. 
During the month of July imports again far ex- 
ceeded exports, and while the August figures are 
not yet available officials of the Department of 
Trade and Commerce state that they will disclose 
an even more pronounced expansion of purchases, 
with diminishing sales. Eighty per cent. of the 
imports comes from the United States, despite the 
continued adverse rate of exchange. 

In the opinion of Canadian officials it will be 
impossible to bring about an improvement in the 
face of a steady growth of indebtedness to the 
United States. The enormous change that has 
come about in the Canadian trade position is em- 
phasized by the following figures for the first four 
months of the past four fiscal years: 


Imports. Exports 
oer $382,100,000 $507,854,000 
rr 333,435,000 361,693,000 
Pr 284,897,000 357,884,000 
BS batiedee 473,572,000 342,112,000 


Such figures reveal a serious condition in the 
case of a country like Canada, with very little 
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ocean tonnage and less foreign investments, and 
the opinion is expressed that unless exports show 
an early and substantial advance the day must 
soon arrive when a check must of necessity be en- 
forced, not merely to right the balance but from 
sheer exhaustion of cash and credit resources, as 
it is impossible for the purchasing power of the 
country to continue in view of the unfavorable 
exchange situation which exists and which must 
exist for some time in view of the circumstances. 

Some believe that the present situation is due to 
the filling of deferred orders, but there is not much 
comfort in this explanation. The truth really is 
that nearly every branch of trade contributed to 
the growth, and while higher prices may account 
for some of the increased values of imports the 
expansion has been due in much larger degree to 
greater quantities of purchase. And not alone is 
the situation due to the rapidly increasing imports, 
but an even more important factor is that exports, 
particularly in the matter of quantities, show a 
decline. Indeed, were it not for the saving factor 
of pulp and paper the dwindling of exports would 
be exceedingly grave. 

One hopeful aspect of the situation, however, is 
the increasing certainty of a great Western crop. 
According to predictions there will be something 
like 200,000,000 bushels of wheat for export. There 
are also other ‘factors which would indicate in- 
creased exports in many of the farming and 
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animal products. Probably the best reason for the 
decline in these latter two lines of export is due 
to the fact that a great number of young men left 
the farm to join the ranks of fighting men, and 
on their return from abroad could not reconcile 
themselves to returning to their pre-war status on 
the farm. What steps shall be taken to bring 
about an adjustment of this situation is pretty 
hard to determine, but the Government has the 
matter under investigation at the present time 
and it is hoped that some feasible solution will be 
forthcoming. 

From a somewhat gloomy record of trade it is 
refreshing to turn to an examination of the 
country’s finances. Everything in this depart- 
ment shows a substantial improvement. In the 
first place the new taxation scheme is producing 
excellent results. This is evidenced by the fact 
that for the first four months of the fiscal year 
the revenue rose from $99,000,000, the 1919 figure, 
te the very considerable sum of $145,000,000. The 
outlook is much better than the Minister of Finance 
ever anticipated when the budget was brought 
down, and by some it is predicted that the total 
revenue for the year will exceed $600,000,000. 

Just what this rally means will be realized by 
recalling that last year’s revenue was only 
$388,000,000. On the whole the condition of the 
Dominion is very satisfactory. There is very little 
labor trouble and no unemployment. 





Petrol Rise Hits British Motor 


Manufacturers 


LONDON, Sept. 15. 

— sudden announcement that the price of 

petrol in Great Britain will be increased to 
4s. 1d. and 4s. 7d. a gallon has caused some con- 
sternation. The new increase is almost certain 
to have the effect of still further raising the cost 
of living, says the American Chamber of Commerce 
in London, since transportation is one of the chief 
factors in determining the cost. . 

The potrol companies involved state that the 
new increase is due to a variety of causes, chief 
of which is the enormous demand in the United 
States, the unfavorable rate of exchange and ad- 
verse freights. 

The various schemes for obtaining cheap and’ 
efficient substitutes will receive added impetus, 
but at the same time it will hit the public very 
severely, and particularly motor manufacturers, 
who are, it is reported, already facing a slump. 
The new road traffic by omnibuses and charabancs 
which has been encouraged and developed through 
increasing railway fares will also feel the effects, 
and allegations as to the existence of petrol trusts 
are again being renewed. 
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The Case Against the Excess Profits Tax 





Its Own Conditions Convict on the Four Counts of Promoting Extravagance and Inefficiency, Putting a 
Premium on the Wasteful Use of Capital, Employing Two Dollars Where One 
Would Do and Stifling New Enterprises 


By C. T. CHENERY. 


N examination of the accompanying chart re- 

veals an interesting picture. It concerns the 
taxes payable by a corporation whose invested 
capital is $10,000,000. The taxes are shown for all 
income from $0.00 to $7,500,000 and for the years 
1909 to 1919, inclusive. The taxes are written out 
for this income of $7,500,000 on the right-hand 
margin of the chart. 

We find that the company has paid taxes on this 


income as follows: 
Sum of 
Income F< 
Excess and Excess of Net 
Profits Tax. Profits Tax. Income. 


--Income Tax.— 


Year. P.C. Amount. 

1908.... 1 $74,980 sgn naee $74,980 1.00 
2968..«.« 1 reer 74,980 1.00 
1916.... 2 149,960 i ...... 149,960 2.00 
1917.... 6 250,800 3,320,000 3,570,800 47.61 
1918....12 276,048 5,197,600 5,473,640 73.03 
1919. ...10 506,100 2,437,000 2,943,100 39.24 


The company, then, paid in Federal taxes seven- 
ty-three times as much in 1918 as it did in 1915, 
and is still paying nearly forty times as much as 
it did.then. As it will probably continue to pay at 
this rate or its equivalent for some time yet to 
come, a critical examination of the basis on which 
this tax is imposed may not be out of order. 

The excess profits tax of 1919 may be expressed 
arithmetically as follows: 
When the net income does not exceed an 
amount equal to 20 per cent. of the invested 


capital, the tax shall be .20 x (net income 
’ minus .08 invested eapital minus $3,000) and ~ 
When the net income does exceed an 
amount equal to 20 per cent. of the invested 
capital, the tax shall be .40 net income, less 
.056 invested capital, less $600.* 
From both equations it is at once apparent that 
as the amount of invested capital is increased. the 
amount of taxes is decreased. The theory of this tax, 


. then, is that it is good public policy to use a 


maximum of capital to do a given piece of work, 
for the more capital is used the less tax is paid. 
This is a fundamentally wrong conception. In- 
stead of penalizing the man who is economical in 
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an invested capital of $10,000,000. 


is $1,387,000. 


1918 taxes, which were $5,473,360. 


HIS chart is designed primarily as a picture to show the proportion of a corporation’s income 
payable to the Federal Government in the form of income and excess profits tax under the revenue 
laws of 1909, 1913, 1916, 1917, 1918 and 1919. The chart is drawn to scale for a corporation having 


If the length of the line B C is taken to represent the total net income of the company, then the 
intersection of this line by any tax curve will indicate the division of income between the stockhold- 
ers and the Government. That portion of the line above the intersection remains with the steckhold- 
ers, and that portion below the line goes to the Federal Treasury. 

Take, for instance, the curve of total tax for 1918. This curve intersects the line B C at the 
point N. Then the portion of the line B C below N represents taxes, and the portion above repre- 
sents income available to stockholders. In this particular case out of the income of $7,500,000 the 
Government would take $5,473,360 and the stockholders would get the remainder, or $2,026,640. 

How the tax payable any year and for any increase is determined may be illustrated by find- 
ing the amount of the corporation tax when it had a net income of $4,000,000 in 1917. The bottom 
horizontal line shows net income in millions of dollars. 
low it up until it intersects the line marked Income Tax of 1917—this it does at 31-3 squares above 
the horizontal line. An inspection of the vertical scale shows the tax corresponding to be $165,000. 

Similarly the excess profits tax is found to be $1,220,000, and the total tax is read from the 
chart as $1,390,000. This corresponds very closely with the calculated amount of the total tax, which 


The excess profits taxes start at the point when the income is $803,000, for this is the amount 
of the excess profits credit of a company with an invested capital of $10,000,000. 

The lines of income tax of 1917 and of 1918 run very closely together, the difference between 
them being a scant $25,000 on an income of $7,500,000. And yet the income tax rate for 1917 was 6 
per cent. and the 1918 was 12 per cent. This is due to the fact that the amount of the excess prof- 
its tax is deducted from net income before the income tax is calculated. 

Similarly the income tax for 1919 exceeds by $225,000 the income tax for 1918, and yet the rate 
for 1918 was 12 per cent. and the rate for 1919 10 per cent. 

Finally, the extreme modesty of the Federal taxes prior to 1917 is apparent. For the company 
under consideration the 1916 Federal taxes were $149,960, which compares quite favorably with the 


Select the vertical line marked 4.0, and fol- 




















the use of his capital, | uld be encouraged to 


use it in just that way, for the world has much 
need of capital these da 1 there is little to be 
had. 

This objection to the theory of the excess profits 
law is fundamental ar is it is demonstrable 
mathematically, we may accept it as being sound. 

The second objection to this tax is that it pro- 


more true in 1918 
true enough. 


motes extravagance. Th 
than it is now, but it i 
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tax law may need 
two divisions of in- 
incomes greater in 
ivested capital. Upon 
not exceed in amount 
the tax imposed is 

f income, first reduced 
r cent. of the invested 
pecific exemption of 
20x (net income—in 
of invested capital— 
us $3,000). Since this 





*This expression o 
elucidation. The law cor 
come in applying the 
amount than 20 per cent 
so much of the income 
20 per cent. of invested 
20 per cent. of this amount 
by an amount equal t 
capital and by an addit 
$2,000, or, as stated in the 
this case equal to 20 pe1 
minus .08 invested capita 
tax, in cases where ths t income exceeds in 
amount 20 per cent. of invested capital, is always 
applied to an amount of ome exactly equal to 20 
per cent. of invested capit e., the greatest 
amount of net inceme loes not exceed 20 per 
cent. of invested capital arithmetical formula 
may be written as follow Ox (.20 invested capi- 
tal, minus .08 invested capital, minus $3,000), or, 
-20x (.12 invested capita nus $3,000). Upon all 
the 1¢st of income the t posed is a straight 40 
per cent. 

If it be desired t 
the tax measure into 


ne these divisions of 
formula, as has been 


done in the second formula given in the text, it will 
be apparent that a straight tax of 40 per cent. upon 
all income will impose an illegally excessive tax 


upon so much of the income as does not exceed 20 
per cent. of the invested capital. But a straight tax 
of 40 per cent. upon the whole income may be com- 
puted if there be deducted from this the difference 


+ 


between the tax imposed by this method upon so 
much of the income as does not exceed 20 per cent. 
of the invested capital and the proper amount of 


the tax upon this part of the income. As has been 
shown above, the prope! upon this amount of 
income is equal to 20 per cent. of 12 per cent. of 
invested capital, minus $ or to 2.4 per cent. of 
invested capital, less $600 pplying a straight 40 
per cent. tax to all income imposes a tax upon that 
amount of income not ¢« eding 20 per cent. of 
invested capital equal to per cent. of invested 
capital, that is 40 per cent. of 20 per cent. of in- 
vested capital, whereas the proper tax should be 
only 2.4 per cent. of inv« apital, less $600. If, 
capital, that is, 40 pe: f 20 per cent. of in- 
vested capital, plus $600, be deducted from a 
straight 40 per cent 1 net income the net 
tax will be accurate and f a may be written .40 
net income less (.056 capital, plus $600), 
or, as given in the text, .40 net income, less .056 


+ 


$600 


invested capital, less 





Profitable 
Investments 


Almost unparalleled opportunities now 
onservative and profitable 
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due to inability to select the more 
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take pleasure submitting some in- 
vestment suggestions. 
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Hard Fimes Seen Ahead for the Motor Car Industry 





Receivershkips and Amalgamations Expected in the Coming Months With the Prospect That the Business 
Will Emerge From the Ordeal on a More Stable and Substantial Basis— 
_ Price Cuts Have Already Stimulated Demand 


N the industrial and business world, the automo- 

bile industry was one of the predominating feat- 
ures of interest during the last week. Being the 
third largest industry in the country, with prac- 
tically 8,000,000 cars, including commercial motor 
vehicles, in various uses throughout the United 
States, anything which affects its prosperity or 
future growth is of interest, for motor car usage, 
in the final analysis, means transportation, and 
transportation is one of the most vital necessities 
for the public welfare. 

When Henry Ford made his announcement a 
few days ago, which, all report# to ‘the contrary, 
came with a startling suddenness to the automo- 
bile industry, of reductions ranging from 20 to 30 
per cent., bringing his cars down very near to pre- 
war prices, he directed public attention very clearly 
to a condition in the motor car business which had 
been increasing within the last three months. That 
condition was an unexpected but very apparent 
slump in the buying market. The reason generally 
given for this situation was that the public sud- 
denly decided that the prices of cars were too high 
and refused to buy. That cause is true in the auto- 
mobile business to the same extent that it is true in 
many other industries, all of which have felt the 
tendency of the public to buy as little as possible, 
while waiting for lower prices. 

Another contributing cause which the automo- 
bile men have stressed very prominently was the 
general refusal of the banks to extend satisfactory 
credits to the business. This curtailment of cred- 
its for motor cars has been laid to the Federal Re- 
serve Board. In this cunnection what Governor W. 
P. G. Harding of the Federal Reserve Board told 
the members of the Motor and Accessory Manu- 
facturers’ Association at their recent convention in 
Cleveland is significant. 


BANK CREDITS CURTAILED 


“I want it distinctly understood,” said Governor 
Harding, “that the Federal Reserve Board has 
never attempted to go beyond its lawful powers. 
We have not undertaken to dictate to any bank 
what loans it shall make or what it shall not make. 
We have merely suggested as our policy, in the 
best interests of the various communities in this 
country, that each bank should exercise its judg- 
ment and support more particularly the local in- 
dustries which were dependent upon it, which have 
no general credit, and that, if they have to limit 
their loans, they discriminate in favor of those 
particular essential industries which in their judg- 
ment are essential and which are necessary for the 
support and upbuilding of the community in which 
the bank is located.” ‘ 

Mr. Harding also stated that’ while the Fed- 
eral Reserve Board had never undertaken to de- 
fine essentials, it might be conceded that there were 
four fundamental essentials—food, fuel, clothing 
and shelter—and in order to provide these necessi- 
ties transportation looms as an absolutely impor- 
ant factor. 

There is no question that automobile credits 
have been seriously curtailed, perhaps in some 
cases more stringently than actually warranted, 
but take it all in all the motor car business has 
doubtless suffered no worse in this respect than 
many other lines of trade. The condition is part 
of the readjustment process which has been going 
on in the economic world ever since the close of the 
war, and the process is still going on. 

The facts, briefly, are that the big factories in 
the Detroit centre are working at barely 59 per 
cent. of their normal capacity, several thousand 
men have been laid off, the proportion of labor in 
the big Akron tire factories being larger than in 
the automobile factories; some of the manufactur- 
ers, in view of the slump in buying, have accumu- 
lated an unwieldy number of cars for which there is 
no immediate market, and in connection with all of 
these difficulties, the prices of all necessary ma- 
terials for automobile manufacture remain high, 
and many of them are very difficult to obtain. 


A PERIOD OF GREAT EXPANSION 


The problem is a serious one, but it is by no 
means so critical as has been frequently presented. 
An industry which is so absolutely associated with 
the transportation elements of the country cannot 
be put down permanently. It may undergo tran- 


sient curtailment and certain units of it. may be un- 
able to withstand financial difficulties, but the in- 
dustry as a whole is too firmly established as con- 
tributing to the essential needs of the community 
to suffer relapse. 

The coming months will undoubtedly witness 
receiverships for various concerns. Some are al- 
ready in that position and in other cases there are 
rumors of reorganization plans. One of the 
largest of the season, that of the Maxwell and 
Chalmers companies, has just been effected, and the 
factories of those companies have virtually been 
closed for more than a month. The readjustment 
process through which the industry is passing will 
surely result in a certain amount of weeding out. 
It is the natural result of the war, or rather the 
immediate after effects of the war, when the indus- 
try, due to the curtailment of its production and 
the making of war material, found that it was 
about 1,500,000 cars behind normal peace time 
sales. Scores of new firms jumped in to help the 
old established ones fill the gap. During the 
greater part of 1919 cars were sold easily, prices 
went up, as they had to with increasing cost of 
labor and material, but for a time that made no 
difference with the sale of automobiles. Cars of 
a more or less unknown quality were sold 
as readily as the more popular ones because 
buyers could not get just what they wanted. Pro- 
duction for the first six months of 1919 was slow, 
as it took a long time for the factories to get back 
to peace time production. For nearly a year, there- 
fore, the factories exerted every energy to make 
every car that they could possibly turn out. Over- 
time and night shifts were common. More men 
were employed than had ever been in the industry 
before, and other commercial interests criticised 
the automobile industry for diverting, through the 


lure of high wages, labor which was needed in 
other fields. Even as late as last Spring scores of 
dealers in all parts of the country had orders for 
which deliveries could not be promised for weeks 
or months ahead. Production was speeded up to 
fill the gap, not only on the 1,500,000 cars that the 
country was supposed to be short of but also to 
take care of additional domestic trade and the ex- 
port market. A portion of this car shortage was 
filled up. Then, owing to the continued high prices 
of all commodities, another wave of economy swept 
over the country, and there was a general stoppage 
in buying in many lines of merchandise. Those who 
actually wanted cars and had the money to pay 
for them bought; others who didn’t need them so 
badly held off until the time of lower prices should 
arrive. The curtailment of bank credits hit the 
country and rural districts the hardest, acting with 
severity upon the motor truck market, although the 
normal sales of passenger cars in the farming dis- 
tricts also fell off. 


TRADE ALREADY STIMULATED 


Prices, however, continued to advance, several 
increases having been announced in the last 
four months. Theoretically, the manufacturers could 
not do anything else, for their materials and Jabor 
were higher than ever before, while the breakdown 
of railroad freight transportation last Spring added 
additional difficulties and expense to the makers to 
get their cars to the distributing centres, thousands 
of cars being driven over the roads from the West- 
ern factories to the Eastern cities. 

Up to the time that Henry Ford announced his 
reduction on Sept. 21 none of the one hundred and 
thirty-odd manufacturing members of the National 
Automobile Chamber of Commerce had thought of 
such a thing as an immediate reduction. Rumors 
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stated that the best that could be hoped for were 
slight reductions next Spring. Mr. Ford has changed 
this to a certain extent. He was accused by some 
of throwing a monkey wrench into the works of the 
automobile industry. Perhaps he did, but it is more 
than likely that in the end he will be credited with 
doing a very wise thing and actually bringing the 
automobile business back to a more stable and sub- 
stantial basis. 

The recent reduction in prices made by Ford 
and, following him, by ten or a dozen other manu- 
facturers has stimulated trade. With the exception 
of Mr. Ford, it will doubtless be found that those 
manufacturers who have reduced prices have cars 
to sell. They will be sold at a loss based on the cost 
of production, but if a large number of unsold cars 
can be moved, making it possible for the factory to 
maintain a tolerable degree of continued production, 
the temporary loss will be more than made up in 
well sustained business, while at the same time the 
announcement of a reduction produces a salutary 
psychological effect. In practically every case New 
York dealers handling cars for which reductions 
have been made, stated last week that the cut in 
price had increased sales and brought forth many 
inquiries. On the other hand, many of the more 
popular types of cars which have been closely sold 
up to production are making no reduction in prices, 
and their makers have positively stated that no im- 
mediate change is contemplated. 

For the lower prices which seem generally as- 
sured for 1921, the makers are looking forward to 
lower cost of materials, if not of labor, but Mr. 
Ford stated explicitly that his reductions involved 
no change in wages. 


THE SITUATION ABROAD 


In both England and France, the two largest 
motor industrial countries of Europe, the automo- 
bile business has been approaching a crisis which 
has given considerable apprehension to the trade. 
The causes, according to leaders in the industry, 
seem to be along lines very similar to those pre- 
vailing in the United States. “ Primarily,” said 
The London Field recently, “ it is due to an abrupt 
halt in the volume of demand.” 

The English manufacturers have been making 
no profit gn their capital since the close of the war, 
because none of them thus far has been able to 
produce a satisfactory number of cars to make a 
profit. 

In France a sudden falling off in demand for 
cars began to appear four months ago. It was 
first noticeable in the motor truck field, due to the 
large sales of army motor vehicles, that manufac- 
turers found little sale for their new cars. This 
was quickly followed by dullness in the passenger 
car market. “ Almost overnight,” said the Paris 
correspondent of Automotive Industries, “the de- 
mand died out and not only was it impossible to 
sell used cars but even those firms in production 
found that clients would not take delivery. Where- 
as three or four weeks previously clients were pay- 
ing premiums to get delivery of new cars, when 
the slump came they refused to take delivery of 
cars even when offered at less than the catalogue 
price. The idea seems to have got abroad that the 
price of automobiles, which has been increasing by 
leaps and bounds for the last eighteen months, is 
bound to drop at the same rapid rate. The situa- 
tion has been aggravated by increased cost of op- 
cration, for very heavy taxes have been applied and 
gasoline is costly.” 

From all of the leading French factories many 
cancellations have been reported. Large reduc- 
tions have been made in the factory forces, and one 
prominent maker who had been turning out seventy 
cars a day a short time ago, with prospects of 
reaching 100 a day before Winter, was suddenly 
forced to reduce his output early last month to 
twenty-four cars a day. 


















Harvard University 


Committee on Economic Research 
OFFERS TO BUSINESS MEN its 
_ Statistical Service, including an Index of 
Business Conditions, which has given a 
reliable forecast of commodity price move- 
ments since the Armistice. This Service is 
based on new methods of analyzing and 
interpreting business statistics. It includes 
also reliable indices of the money and secur- 
ity markets, and spécial studies of eco- 
ncmic ‘problems of timely interest and im- 
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portance. Price $100 a year.- For de- 
scriptive circular and sample publications 
address 


Committee on Economic Research 
4 WADSWORTH HOUSE, 
CAMBRIDGE, MASS. 
































Two Hundred and Eighty-five United States 


Shipping Board Steamers 


Sealed bids will be received in the office of the United 


States Shipping Board, 1319 F Street N. W.., 


on or 


Washington, D. C., 
Bids to be opened 


before 5 P. M., October 7, 1920. 


October 8, 1920, 10 o ‘clock. in the offices of the Board. 


Vessels showing the various types, dimensions 


and number 


available for sale are as follows: 


Number 
Available 

9 DAUGHERTY TYPE: Designated d. w. t., 4,920; Length, 300 
feet; Breadth, 48 ft.; Depth, 28 ft. 6 in.; Bunkers-Coal, 578.5; 
Daily Fuel Consumption, 28; Speed, 10; Steaming Radius, 3,218; 
Engines, 1 Trip. Exp. aft; I. H. P., 1,400; Boi 2 Bab. @ 
Wilcox Water Tube; Cargo, Bale, 193,200; Grain, 193,200. 

17 BALLIN TYPE: Designated d. w. t., 4,165; Length, 268 ft.; 
Breadth, 46 ft.; Depth, 26 ft.; Bunkers-Coal Daily Fuel 
Consumption, 30; Speed, 8; Steaming Radius, 3,660; Engines, Trip. 
Exp.; I. H. P., 1,400; Boilers, 2 Stand. Water Tube; Cargo, 
Bale, 153,401; Grain, 153,401. 

10 PENINSULA TYPE: Designated d. w. t., 4, ength, 269 
ft.; Breadth, 48 ft. 8 in.; Depth, 27 ft. 6 in.; Bur Coal, 607; 
Daily Fuel Consumption, 24; Speed, 10; Steaming Radius, 6,069; 
Engines, Turbine West; Boilers, 2 Stand. Water Tube; Cargo, 
Bale, 149,041; Grain, 149,041. 

6 PAC. AM. FISHERIES: Designated d. w. t 500; Length, 
268 ft. 4 in.; Breadth, 46 ft.; Depth, 26 3unkers- 
Coal, 483; Daily Fuel Consumption, 30; Spex ; or 
Radius, 4,051; Engines, 2 Trip. Exp.;1I. H. P., 1,500; Boilers, 
2 Stand. Water Tube; Cargo, Bale, 121,585; Gr 121,585. 

1 ALLEN TYPE: Designated Sb. ta 3 652; Le ngth, 254 * 4 in. 
Breadth, 44 ft. 9 in.; Depth, 26 ft. 4 in.; Bunkers-Coal ig 
Daily Fuel Consumption, 30; Speed, 8; Stean Rad lius, 4,035; 
Engines, 1 Trip. Exp.; I. H. P., 1,400; Bo “ne and. Water 
Tube; Cargo, Bale, 149,805; Grain, 157,686. 

1 LAKE & OCEAN NAVIGATION CO. TYPE: Designated 
d. w. t., 2,500; Length, 245 ft.; Breadth, 42 ft.; Depth, 26 ft.; 
Daily Fuel Consumption, 20; Speed, 10; Engines, 1 Trip. Exp., 
aft; I. H. P., 1,400; Boilers, 2 Stand. Water Tubs 

13  McCLELLAND TYPE: Designated d. w. t., 3,575; Length, 
270 ft.; Breadth, 45 ft.; Depth, 24 ft. 3 in.; Bunk Coal, 290; 
Daily Fuel Consumption, 26; Speed, 9.3; Steaming Radius, 2,584; 
Engines, 1 Trip. Exp.; I. H. P., 1,400; Boilers, 2 Baden Water 
Tube; Cargo, Bale, 138,111, Grain, 156,08r. 

186 FERRIS TYPE: Designated d. w. t., 3,588; Length, 268 ft.; 
Breadth, 45 ft. 2 in.; Depth, 26 ft.; Bunkers-( 477; Daily 
Fuel Consumption, 30; Speed, 8; Steaming Radiu 4; Engines, 
1 Trip. Exp.; I. H. P., 1,400; Boilers, 2 Stand. Water Tube; 
Cargo, Bale, 148,992; Grain, 148,992. 

31 HOUGH TYPE: Designated d. w. t., 4,005; Length, 274 ft.; 
Breadth, 46 ft.; Depth, 28 ft.; Bunkers-Coal, goo; Daily Fuel 
Consumption, 28; Speed, 8; Steaming Radius, 7,792; Engines, 
2 Trip. Exp.; I. H. P., 1,400; Boilers, 2 Stand. Water Tube; 
Cargo, Bale, 147,680; Grain, 147,680. 

11 GRAYS HARBOR TYPE: Designated d. w. t., 4,000; Length, 
274 ft. 6 in.; Breadth, 49 ft.; Depth, 28 ft. 1% in.; Bunkers-Coal, 
383; Daily Fuel Consumption, 30; Speed, 8; Steaming Radius, 
3,111; Engines, 2 Trip. E%p.; I.“H. P.£1,400; B 2 Stand. 
Water Tube; Cargo, Bale, 177,467; Grain, 177,a¢ 

TERMS: 10 per cent cash on delivery. Balance in equal 
semi-annual installments over a period of three years. 

Bids may be submitted for one or more vessels, or for any combi- 
nation of vessels; and must be accompanied by certified check payable 
to the U. S. Shipping Board for 2% per cent of amount of the bid. Bids 
should be submitted on the basis of purchase “as is and where is.” 


The Board reserves the right to reject any and all bids. 


SEALED BIDS should be addressed to the Secretary 


of the 


UNFFED SFATES SHIPPING BOARD, 


and 


Tb 


WASHINGTON, D. C. 


indorsed “SEALED BID FOR STEAMSHIP 
(Name of Ship)” and “Do Not Open.” 


een aca 





















































































































a sen mae 





* . 


als 








London Banker Plans a Self-Supporting British Empire 





Novel Suggestion for Stabilizing Exhanges, Increasing Production and Stimulating Inter-Empire Trade—Natural 
Resources Sufficient, if Economically Handled, to Supply a Surplus That Would Aid in 
Settling the Nation’s War Debt to America ; 


Special Correspondence of The Annalist 
TORONTO, Canada, Sept. 20, 1920. 

T the Congress of the Chambers of Commerce 

of the British Empire, held here recently, John 
F. Darling, a London banker, outlined a nove] plan 
for the stabilizing of exchange throughout the Brit- 
ish Empire. He said that there was a fear that the 
negative policy of deflation in Great Britain by 
means of heavy taxation and a calcuiated policy 
of currency and credit restriction, while probably 
necessary up to a certain point, might be carried 
so far as to become dangerous and even defeat its 
ends. 

Great Britain’s debt to the United States, which 
amounted to about £860,000,000, had not received 
sufficent consideration, he said. It was a dollar 
debt, and the sterling equivalent given was calcu- 
lated’ at the par of exchange, and to the extent 
that the exchange fell below par the steriing which 
Britain would have to provide for principal and 
interest would be correspondingly greater. So far 
no interest on any of the debt to the United States 
Government had been paid, although aided by the 
gold received from the joint stock banks (a non- 
recurring factor), dollars had been already pro- 
vided to pay off her share of the Anglo-French 
loan. Of course, further debts to the United States 
public, amounting to some £100,000,000, mu t also 
be met at their respective maturities. But some 
day, said the banker—and the sooner the bctter— 
arrangements must be made to pay not only the 
interest, but, by installments, the principal of this 
Government debt. 

Mr. Darling pointed out that her “ invisible 
exports ” and an important factor in enabling Great 
Britain to regain her old position, but in s> far as 
the United States was concerned, there was an im- 
portant adverse influence alreadya t work which 
would become increasingly felt. The United States 
would rely more and more on its own resources, 
would use her own shipping and write her own in- 
surance to a far greater extent than in the past. 
She had also bought back a large portion of her 
securities held in Great Britain, which meant a 
great reduction in her sterling payments for inter- 
est. 

In liquidating her debt Great Britain’s chief re- 
liance must be on production in the balance of ex- 
ports over imports, said Mr. Darling, and in this 
respect her present policy was likely to defeat 
itself. Onerous taxation plus a calculated policy of 
dear money and a restriction of currency and credit 
seemed bound to interfere with production. The 
question then arose, How was the gold standard to 
be restored and kept effective? How could it be- 
come effective within any reasonable time during 
which, in the hope of gold relief then, it might be 
worth while to stand up to and endeavor to bear 
the double burden of onerous taxation of currency 
and credit inflation? 


INTER-EMPIRE EXCHANGES 


Fortunately Great Britain is still a solvent 
State, but to’ remain solvent she must brace herself 
and boldly face the situation created by this huge 
debt to America. It was desirable, Mr. Darling 
pointed out, to have the co-operation of the whole 
British Empire. While the debt itself must ulti- 
mately be borne by the British taxpayer, much 
inight be done with the empire’s cc->peration to 
1. rhten greatly the sterling equivalent of the bur- 
den and aid the mother country in producing the 
necessary dollars. It was, therefore, sugzested that 
the time had come for the Government of the moth- 
er country to take counsel with the different Gov- 
ernments of the empire to see whether some plan 
could not be devised to bring the British Empire 
closer together in the preduction and interchange 
of goods. The result would doubtless be that not 
only would the payment of the debt to America 
be facilitated, but there would be such a stimulus 
given to production and interchange as wou'd mut- 
ually benefit both the empire as a whole and the 
world at large. 

Throughout the empire, said the banker, the sit- 
uation was far from being conducive to co-opera- 


tion. The exchanges of India and the dominions ‘ 


were more or less detached both from the mother 
country and from each other. Transactions were 
restricted all around, and great uncertainty pre- 
vailed. Unlike the exchanges of the world, the rec- 
tification of which will prove extremely difficult, it 


was within the power of the British Empire to put 
inter-empire exchanges right, and that with no un- 
due delay, through the adoption of a united and 
definite policy. 

The resources of the empire, according to the 
banker, both in raw materials and in manufactur- 
ing power, are so large and so various that it can 
become not only self-supporting, but provide the 
rest of the world with a considerable surplus. These 
resources are capable of great development, and 
it was in this development and in the economic 
handling of what is produced that assistance could 
be given to the homeland in the redemption of its 
debt to America. This could be effected by the 
double process of increasing inter-empire trade, 
and thus buying less from foreign countries and in 
increasing the empire’s exports to foreign countries 
and especially to the United States. If the em- 
pire’s exchanges could be so arranged that it be- 
came in effect a united economic whole, endeavor- 
ing so far as possible to supply its own wants and 
on balance producing a surplus to repay the debt 
to America, the advantages to all parts of the em- 
pire would be very considerable. 


FOLLOW UNITED STATES LEAD 


In considering a basis of currency for the Brit- 
ish Empire some other basis than gold and silver 
should be found, said Mr. Darling. Their sources 
of supply are uncertain and subject to great 
changes; on the other hand, the demands for cur- 
rency or as a basis of credit have to contend with 
the demands for the arts and sciences and the in- 
satiable demands of the East. A basis for cur- 
rency is desired that will assist the empire not so 
much years hence but now, when there is a strug- 
gle to reconstruct, to produce and to pay debts. 
For this purpose were gold ever so stable it is not 
practicable, because there is not enough to go 
around and the price is high. 

There is, however, declared Mr. Darling, an in- 
strument at hand, the self-liquidating bill of ex- 
change, payable in London. Why not follow the 
lead of the United States, and introduce bills of 
exchange as a currency basis? It may even be pos- 
sible in this respect to improve on the Federal Re- 
serve system. There must, of course, be a distinc- 
tion between bills created on pure credit and those 
drawn against a movement of goods from one 
country to another. The former is eliminated and 
the time of the latter bill should be limited to three 
months and renewals avoided. Within these limits 
a currency system based upon bills of exchange is 
really based on a mass of different commodities in 
movement at current prices, and, in the majority 
of cases, actually sold, so that the bill can easily 
be met at maturity. 


CENTRAL EMPIRE BANK 


A central bank for the empire is implied with 
a central office in London, and offices throughout 


the empire;. that all banks in the empire keep an - 


account with the empire bank at the central of- 
fice, and at the office in the country where the in- 
dividual bank is located, one of the functions of 


the empire bank being to issue cable transfers to. 


its banking clients at par between the central of- 
fice and any other office. The figures of each 
office should be wired weekly to the central office, 
and incorporated in the weekly balance sheet issued 
by the empire bank. 

In the different parts of the empire the local 
check transactions would be settled in the manner 
described, either direct or through the office of the 
empire bank in the district. But the aggregate of 
the bankers’ balances would not be directly altered 
im consequence. The most important results would 
be in inter-empire transactions, for all inter-empire 
trade settled by check would be dealt with in a 
similar way, and that without any movement in the 
aggregate balances of the banks with the empire 
bank, for here again it is a matter of transfer—a 
debit and a credit. The rate of exchange would 
not be required to enter into the calculations on 
which trade is based; the pound sterling or its fixed 
ecuivalent in dollars or rupees would be universal 
throughout the empire. 


FURTHER PROPOSALS 


The sterling currency note of the empire bank 
would have behind it a great mass of commodities 
—raw materials, manufactured goods—produced in 


the British Empire or being consigned to the Brit- 
ish Empire; goods in demand, goods valyed at cur- 
rent prices, and in many cases actually sold in the 
part of the empire or foreign country to which 
they are consigned. In addition the relative bills 
of exchange in which the title to these goods is 
concentrated would bear the names of two good 
British banks, and the bills would not have more 
than three months to run. Until gold parity were 
reached the rise and fall in the note circulation 
would therefore depend not on gold, unless in ex- 
ceptional cases, but upon bills of exchange. In this 
way the return to gold parity would be made easier. 
By simply extending the functions of the Bank of 
England there would be a minimum of political 
interference and a mjnimum of delay. The pound 
sterling would be the unit of value throughout the 
empire, except in Canada and India. The Canadian 
doilar and the Indian rupee would require to have 
a fixed parity in relation to the pound sterling. 
The further proposals embrace: 

(1) An extension of the Bank of England’s not« 
issue against self-liquidating bills of exchange. 

(2) Bank of England notes to be used in place 
of goid against any increase in existing note issues 
in the empire. (India may require separate consid- 
eration.) 

(3) The Bank of England to open offices wher- 
ever necessary in the empire, so as to keep the ac- 
counts of the banks of the empire, some 125 in 
number. 

(4) The Bank of England to make transfers at 
par in its books, where necessary by cable, between 
the accounts of these banks. 

(5) The capital of the Bank of England to be 
increased to, say, £20,000,000 by allotting the in- 
crease of £5,447,000 to the dominions. 

(6) The dominions to have representatives on 
the board of the Bank of England. 
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End of the Legislative Regulation of Railroad Fares 








New Law Will Terminate System in Vogue From 1850 to 1920—Co-operation Between the Interstate Commerce 
Commission and the State Commissions Has Been Generally Good and the Courts Are Expected 
to Uphold Federal Power Over Even Far Removed Intrastate Rates 


By DORMIN J. ETTRUDE 


HE Interstate Commerce Commission held a 

hearing in Chicago on Sept. 8 on the appeal of 
the carriers from the decision of the Illinois Public 
Utilities Commission refusing to grant an increase 
in passenger rates within the State. Illinois has a 
State law limiting fares to 2 cents a mile: In 
gther States where the same situation exists and 
the commissions have refused intrastate fare in- 
creases, appeals have also been made to the Inter- 
state Commerce Commission and injunctions re- 
straining the State commissions from ordering 
lower rates have been granted by the courts. 

These appeals mark the end of legislative regu- 
lation of railroad fares in the United States, no 
matter what limits the Supreme Court may set for 
the effect of intrastate rates on interstate condi- 
tions. In the Shreveport rate case in 1914, the Su- 
preme Court found that the Interstate Commerce 
Commission rulings were the supreme regulations 
even over intrastate rates, when there was a re- 
sulting discrimination. So, with the enlarged 
powers, particularly of appeal from the State com- 
missions, granted under the Transportation act of 
31920 to the Federal Commission, there can be no 
doubt that the interpretation will be a liberal one. 


Seventy years—1850 to 1920—covers the rise 
and fall of legislative passenger rates in the United 
States, for it was in 1850 that the New York State 
Legislature enacted the law, still on the statute 

_ books, although superseded by the public service 
law, restricting railroad fares to 3 cents a mile. It 
was New York, too, that introduced the 2-cent fare 
when, in 1869, as the price for the consolidation of 
several roads into the New York Central & Hudson 
River Railroad, the new company was prohibited 
from ever charging more than 2 cents a mile for 
carrying passengers. And it was this law that 
the Public Service Commission at Albany cited 
when it ordered the New York Central to resume 
2-cent fares on the end of Government control. 


NEW YORK RATE THE STANDARD 


For years the standard of 3 cents set by New 
York was the amount required by the laws passed. 
Michigan in 1873, Iowa in 1874 and Ohio and 
Maryland in 1876 were among the first States to 
prescribe a limit of 3 cents. West Virginia, how- 
ever, in 1872-73, by a detailed classification of rail- 
roads and length of trip, provided for fares rang- 
ing from 2.7 cents to 5 cents a mile. At the same 
time Virginia still kept her old law of 1837, which 
provided that during the first thirty years of a 
railroad’s existence it should earn a return of 15 
per cent., while New Mexico provided, in 1878, that 
no road should charge more than 10 cents a mile, 
‘and that no road should be required to lower its 
rates unless the company were making more than 
10 per cent. on the cost of construction and equip- 
ment. 

New York’s 2-cent fare went for years without 
being followed in other States, although in 1897 a 
2-cent law was proposed in Missouri. It was Ohio, 
fiowever, which set the match to the powder that 
produced the 2-cent flurry of 1907, for, in 1906, 
that State adopted a 2-cent limit, and was followed 
the next year by twelve other States, Arkansas, 
Illinois, Iowa, Indiana, Kansas, Michigan, Mis- 
souri, Nebraska, Oklahoma (by Constitution) and 
Wisconsin, and Pennsylvania and West Virginia, 
the two Eastern States that had their laws declared 
unconstitutional by the courts. In the same year 
the Virginia Corporation Commission made a 2-cent 
limit by commission regulation, and a 2%-cent fare 
was adopted by Alabama, New Hampshire, North 
Carolina, North Dakota and South Dakota. 


At the present time a majority of the States 
regulate passenger fares by commission, but there 
are twenty States that are operating under re- 
strictive State laws, in each of which States the 
commission can also require lower rates than the 
limit set by law. Tabulated, the kinds of regula- 
tion are as follows: 





No commission or legislation............. 1 
II ais ola. Sioa 5a. 5:0 wiclee 45 big si doe 26 
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Two-and-a-half-cent law .............-.- 4 
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The States which regulate by commission are 
California (1915), Colorado (1910), Connecticut, 
Florida (1899), Georgia (1878-79), Idaho (1913), 
Indiana (1919, repealed 2-cent law of 1907), Ken- 
tucky (with 2%-cent law still on the books), Maine 
(1913), Massachusetts (1869), Mississippi (prior 
to 1880), Nevada (1909), New Hampshire (1883), 
New Jersey (1911, repealed 3-cent law of 1903), 
New York (1910, supersedes 3-cent law of 1850 
still on the books), Oklahoma (1907), Oregon 
(1907), Pennsylvania (1913, 2-cent law of 1907 
unconstitutional), Rhode Island (1912), South 
Dakota (1911, repealed 2%-cent law of 1907), Ten- 
nessee (1897), Utah (1917), Vermont (1906), Vir- 
ginia (1906), Washington (1911, repealed 3-cent 
law of 1905) and Wyomimg (1915). 

The nine States with a 2-cent fare are: Arkan- 
sas (1907), Illinois (1907), Iowa (1907, amending 
3-cent law of 1874), Minnesota (1907), Missouri 
(1907), Nebraska (1907, amending 3-cent law of 
1885), Ohio (1906, amending 3-cent law of 1876), 
West Virginia (1907, amending law of 1872-73) 
and Wisconsin (1907, amending 3-cent law of 
1897). 

The 2%-cent fare States are: Alabama (1907), 
Michigan (1919, amending 3-cent law of 1873 and 
2-cent law of 1907), North Carolina (1907) and 
North Dakota (1907). Three cents is by law the 
maximum in Arizona (1913), Kansas (1907), 
Louisiana (1890), Maryland (1876), Montana 
(1905), South Carolina (1900, amending 3%-cent 
law of 1896) and Texas (1883). In addition, New 
Mexico, by a law of 1882, allows a limit of 6 cents, 
an amendment to the law of 1878 that allowed 10 
cents, while Delaware has not an iota of a regula- 
tion of railroad fares. 


STATUS UNCERTAIN 


Irregularities and conflicts in the laws have 
caused many doubts to rise as to the exact status 
of several States. Two States where the rates are 
regulated by commission still have a maximum 
fare law on the statute books. Kentucky thus has 
a 2%-cent limit, adopted before the commission 
received power to regulate rates, and New York 
still has a general 3-cent law and a 2-cent law for 
the New York Central that the courts have held 
are, in fact, superseded by decisions of the Public 
Service Commissions. 

In Missouri and West Virginia the power of 
the separate State commissions has been held to 
be only supplementary to the law setting rates, 
while in Oklahoma, the Constitution, after setting 
the limit at 2 cents, expressly provided that the 
Railroad Commission could suspend the provision 
whenever any railroad could show that it was not 
making a proper return on the lower fare. In 
Arizona the Corporation Commission has power 
to grant a higher rate when the railroad can show 
that it is not earning a just compensation at a 
8-cent rate of fare. 

So far only two Sates with restrictions on pas- 
senger rates have granted the Interstate Com- 
merce Commission increases to the railroads. 
North Dakota and Alabama, through their com- 
missions, have allowed the railroads a 3.6-cent 
fare in spite of the 2%-cent limitations on the 


appeals have been 
erce Commission, 


statute books. In other ca 
taken to the Interstate Com: 


OLD GRANGER DISTRUST 


Only in the Middle West, in the old Granger 
States, are the railroads st severely restricted 
by fare legislation, the higher “allowed” rates 
being scattered well among the other States. The 


Far West and the East are trongholds of com- 


mission regulation. Pa fare regulation is 
a direct result of the old Granger distrust of the 
railroads. Nearly all of the first restrictive laws 


were enacted 
lowa in 1874 
but also adopted 


that prescribed a limit of 
under the influence of the 
not only adopted a 3 
such restrictions on freig) es that, for a time, 
all railroad progress in Iowa was blocked, and it 
was only as the result of trenuous fight, pre- 
cipitated by editorials in Eastern papers, that the 
law, as far as it effected 1 ht shipments, was 


cents 
ciety. 


cent lare, 


repealed. 
Unquestionably there are few rates that are 
not affected by or do not affect interstate com- 


the fare from 
New York Central 
to the competing 
roads that ran through m¢ than one State, and 
so have now to charge 3.6 cents. Even the West 
Shore, because it starts in } Jersey, would have 
to charge higher than the road 
across the river. of which there are a 
great number in the Unité are obvious 
examples, but in each cass Federal Commission 
will .probably have to pro hat unfairness does 
exist. Though Section 41! of the 1920 Trans- 
portation act provides tha e commission shall 
have authority to hear ar ecide appeals, it also 
provides in Section 400 (2) that the States shall 
have jurisdiction over intrastat The set- 
tlement of each case on its merits will be the only 
way of deciding the actua ype of the law. In 
any event, there will certain e but few lines in 
any State that will hereafter follow the State pas- 
senger fare laws for even intrastate travel, and 
the tendency to repeal the restriction will be par- 
ticularly strong because the burden of low rates 
would all fall on the shorter the ones least 
able tu stand the strain 

Co-operation between the I. C. C. and the sep- 
arate commissions has been unusually good so far, 
one State, California, in sion stating that it 
was the duty of the State commission to follow the 
lead of the national com in granting relief 
to the railroads. So far thirty-five of the States 
have granted freight almost exactly in 
accordance with the I. ¢ nd without a single 
State denying the desired Utah did deny 
the increase in passenger rates on the ground of 
insufficient evidence, a o New York State, 
but otherwise all of the whose commissions 
could legally act, and wh rendered their de- 
cision have granted the passenger increases asked. 


merce rates. In New York State 
New York to Buffalo ov« 


was 2 cents, and very unfair 


rates any 
Such cases 


states, 


e affairs. 


Lines, 


The domination of Interstate Commerce 
Commission even ove! removed intrastate 
rates and fares is becoming complete. There 


preme Court to set 
time end the fixing of 


awaits but the action of tl 
the limit and at the same 
passenger rates oy statut 


Annalist News Notes 


EN COLEMAN DU PONT, President of the 

Industrial Finance Corporation, anrounces that 
the Executive Committee has appointed Vice Presi- 
dent T. P. Junkin, formerly in charge of the de- 
partment of operation, as General Manager. Ar- 
thur J. Morris, founder of the Morris Plan system 
and Vice President and General Counsel of the In- 
dustrial Finance Corporation, being thus relieved 
of responsibility for executive and administrative 
details, will hereafter give his undivided attention 
to the corporation’s financial problems and the fur- 
ther development of the system, which now includes 
more than 100 banks operating in all parts of the 
country. 


MBRIE & CO. of New York, Chicago and Boston 
announce the opening of their Cleveland office 
under the joint management of Le Seur T. Collins 


and John B. Henkle. With the opening of this 
branch -Imbrie & Co. have eleven offices located 
throughout the Eastern and Middle Western United 
States. 


HE Board of Director 

Bank of New York ha 
of extra compensation to all 
to 25 per cent. of salari 
Sept. 30. 


f the Liberty National 
ithorized the payment 
employes, amounting 

the quarter ended 


IILLIAM G. AVERY, who has just returned 
from China, where he been the General 
Manager for the Asia Banking Corporation, has 
been appointed an Assistant Manager of the for- 
eign department of the Guaranty Trust Company 
of New York. 
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Big Cotton Combine Gives the Industry New Leadership 





Supremacy of New England in the Manufacturing Field Is Expected to be Preserved by Revived Activity Which 
Shall Defeat the Threatening Growth of the South Where, in Seven Years, the Increase 
of Spindles Practically Doubled That of the North 


NE of the largest cotton mill properties in the 
world passed into the hands of a new owner 
lest week by the sale of B. B. & R. Knight, Inc., to 
Frederick K. Rupprecht. After the sale came the 
announcement of the incorporation of the B. B. & 
R. Knight Corporation in Delaware, with an au- 
thorized capital of $100,000,000. Mr. Rupprecht 
is President of Converse & Co., the Kelsey Textile 
Corporation, the Defender Manufacturing Com- 
pany and the Consolidated Textile Corporation. 
Converse & Co., will act as selling agents for the 
knight products. 

The new combination of interests is the largest 
of its kind in the industry and possible further 
purchases and expansion were the chief points 
in the speculation aroused in cotton goods circles 
by the conclusion of the Knight purchase. Before 
the sale rumors were widespread in the trade con- 
ccrning the formation of a combine of large manu- 
facturers in New England. The purchase of the 
Knight property has not set these rumors wholly at 
rest and the large capital of the newly formed 
company helps along the opinion that further pur- 
chases may be expected. Not a few predictions 
are heard .that the enterprise, when completely 
launched, will mark a development in cotton manu- 
facture comparable to what William M. Wood ac- 
complished with the American Woolen Company. 


MAY KEEP LEADERSHIP HERE 


There is a total of 34,000,000 spindles engaged 
in cotton manufacture in this country, according 
tc reliable reports for 1919. This is split up into 
19,600,000 spindles in the Northern and 14,600,000 
in the Southern States. In the seven years from 
1912 the number of Southern spindles increased 
by some 3,000,000, whereas the best increase the 
Northern manufacturers could score in the same 
period was 1,600,000 spindles or a little over half 
the growth in the South. Statisticians have been 
looking for the South to lead in a comparatively 
short time. A question being asked now, however, 
is whether the new interest being taken in New 
England properties may not prove an important 
factor in future developments. If New England 
becomes the headquarters of a cotton goods corpo- 
ration comparable to the American Woolen Com- 
pany in its field, that section would undoubtedly 
maintain industrial leadership in a full degree. 

Labor is an element which also has its place 
in speculation concerning the deal, by reason of 
the differences which exist between working con- 
ditions in the North and the South. The latter 
has enjoyed an advantage with a tendency toward 
the inevit-bly parity which now comes from labor 
in one section learning of the benefits in another 
part of the country. . Looking at the labor situa- 
tion in general it may prove easier to get an ade- 
quate and reasonably priced supply in the centres 
closer to the tide of immigration than away from 
it. 

Outside of the importance the East will gain by 
possession of the foremost cotton goods factor, there 


are other topics discussed as a result of the latest 
development in this field. Chief of these is the re- 
sult which may be attained in export trade. When 
the world at war was shut off from other sources 
of supply, American cotton fabrics flourished as 
never before. Calls came from markets utterly 
barred before to exploitation. But though Amer- 
ican cotton goods rode the crest of the wave during 
the war, not the same easy sale is now had. The 
war-worn countries have put their machinery in 
shape to regain control once more. Competition has 
grown keener and buyers, where not positively 
prejudiced against American goods, are more ex- 
acting in their requirements. It is not improper to 
say that what exercise American industry got in 
new fields during the war was not of the kind to 


. harden its muscles. Those sinews must now be 


toughened or else war-won gains are lost and new 
trade sacrificed. That is the situation in cotton 
goods, just as it is the condition affecting other 
commodities exported. But in spite of the arbi- 
trary and loose methods employed in export de- 
velopment, there are still advantages which have 
not been wiped out. China, the largest field for 
cotton goods, is on an increasingly friendly basis 
with this country. India is no longer an exclusive 
field for British exploitation, South America is 
yielding a fair volume of sales and the total can 
be swelled by proper attention to the wants of 
Cuba and the Philippines. 


A CONTENDER FOR EXPORT HONORS 


It is a sustained and well-conceived plan to 
make headway in exporting, cotton manufactures 
that the industry awaits and sees in the advent of 
an organization equipped to do big things in a big 
way. The domestic trade has always been of the 
opinion that the pooling of the resources.of the 
Knight plants and some others would result in the 
creation of a logical contender for export honors. 
This and other speculations enter into the discus- 
sion of possibilities opened up as a result of the 
Knight purchase. 

Converse & Co. will be the new selling agency 
for the Knight products to the domestic trade, and 
will also take over the export sales formerly 
handled by Amory, Brown & Co. The organiza- 
tion, headed by Mr. Rupprecht, already represents 
large converting interests, and, with the new con- 
centration of business, will market an extensive 
line from goods in the gray to the finest printed 
fabrics. The Consolidated Textile Corporation, of 
which Mr. Rupprecht is also President, controls the 
Windsor Print Works, with a yearly volume of 
$9,000,000. The reputed price for the Knight mills 
was $20,000,000. They were capitalized at $12,- 
000,000. ° 

The foundation of the Knight property and a 
description of its ownings are contained in the an- 
nouncement made at the time of sale. 

“ Cotton manufacturing by Robert Knight,” the 
statement reads, “ was commenced in 1848, and the 
partnership of B. B. & R. Knight was formed in 


1851, commencing operations with 4,000 spindles 
at Arnold’s Bridge, now the home of the Pontiac 
Mill and Bleachery. From this modest beginning 
the development and purchase of additional prop- - 
erties have expanded the Knight interests to one 
of the largest manufacturers of cotton textiles in 
the world, at present operating over 500,000 
spindles, and, in addition, a large bleaching plant. 

“ The properties consist of the following: Artic 
Mill, Artic; Centreville Mill, Centreville; Clifton 
Mill, Woonsocket; Dodgeville Mill, Dodgeville; 
Grant Mill, Providence; Hebron Mill, Hebronville; 
Jackson Mill, Jackson; Lippitt Mill, Lippitt; 
Manchaug Mills, No. 1, 2 and 3, Manchaug; Not- 
tingham Mill, Providence; Pontiac Mill and 
Bleachery, Pontiac; Royal Mill and Valley Queen 
Mill, Riverpoint, and White Rock Mill, Westerly. 

“The new Royal Mill at Riverpoint, replacing 
the mill destroyed by fire on Jan. 27, 1919, will be 
in full operation before the end of this year. This 
mill is laid out for 120,000 ring spindles and 3,000 
Draper automatic looms, and will, in all respects, 
represent the. most modern, up-to-date cotton tex- 
tile manufacturing plant in New England. It is 
intended to devote the larger part of its production 
to the ‘ Fruit of the Loom.’ 

“The products of this organization, which are 
fine sheeting, shirtings, twills, cambric and high 
grade yarns, will be continued on their present high 
standard. ‘ Fruit of tie Loom ’—famous the world 
over—the best known of many brands owned by 
the Knight interests, still will be manufactured and 
sold under the same ticket and its. reputation for 
quality carefully guarded. Converse & Co., 88 
Worth Street, New York City, will act as selling 
egents for these products. 

“Tt can be definitely stated that the policies of 
the new owners contemplate no radical changes 
either in the management of the property or in 
consideration of the welfare of its employes always 
shown by the Knight interests. The communities in 
which the plants are located need have no fear 
that the new management will be aught but pro- 
gressive.” 

The amalgamation of cotton textile properties is 
viewed in its larger aspects as a natural develop- 
ment of the period of business readjustment. The 
combination of large financial interests has been 
going on now for.sime little time. In England 
there has been a grouping of industrial interests, 
and the latest announcement of the kind from 
abroad concerned the combination of jute dealers 
in Dundee. It is not alone from financial reasons 
that large interests have seen the advantages of 
combination, but in the possibility of engaging ex- 
ecutive and managerial talent which would be too 
costly for the smaller organization to employ. The 
pro rata cost of such talent is not large when ap- 
plied to a group of mills or manufacturing plants. 
Such leadership will be especially needed, it is felt, 
in the period of readjustment now under way and 
it would prove surprising if the present era passed 
without further combinations of capital and brains. 


The Case Against the Excess Profits Tax 


If the company in 1918 raised the salary of 
its President $100,000 a year, just $27,000 
of this came out of the stockholders—the $73,000 
would have to have been paid as taxes anyhow, 
so the stockholders would not have gotten it, for 
the tax that year was 73 per cent. of net income. 
When a company is paying its bills with $7 of 
Government money to every $3 of its own, it can- 
not be expected in human hands to be as econom- 
ical as though it were spending its own money. 
This tax law, then, would have difficulty in making 
a defense against the second chargé, which is that 
it is a breeder of extravagance. 

The third count is that the tax is largely re- 
sponsible for high prices. Let us see how this 
would work out. The company in 1916 had an in- 
come of $7,500,000 and paid $150,000 tax, leaving a 
balance for the stockholders of $7,350,000. If in 
1919 the company decided that it would pay its 
stockholders as much as it did in 1916, it would 
have had to increase its net income from $7,500,000 
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to $12,500,000. To do this it would have had to in- 
crease the amount of its profit on each item of its 
product and, as it could not definitely forecast its 
expenses, it would probably have played safe and 
at least doubled its pre-war profit. If this doubling 
of pre-war profit to take care of Federal taxes is 
done by every one in the chain from the producer 
of raw material to the retailer of the finished 
product there might easily be for any article ten 
companies, each adding at least 10 per cent. to the 
price of his portion of the product, so that the 
final result might well be more than a doubling of 
the retail price of the article. As the corporations 
who have not during the pre-war period equaled 
their pre-war earnings are few and scattered, it 
seems safe to assume that the picture above shown 
is the ordinary rather than the exceptional case, 
and that the part which this tax has played in 
maintaining high prices is a very considerable one. 

The fourth count against this law is that itis 
a stifler of new enterprises. No additional proof 
i: required to substantiate this. New enterprises 


are always spéculative and, when to the element 
of chance is added the certainty that 40 per cent. 
of whatever net income there is will be taken as 
taxes, there is scant incentive to business men to 
take the risk and make the continued effort which 
every new enterprise requires before it is on a 
successful basis. 

The excess, tax, then, by its own formula con- 
victs itself on these four counts: 

(1) That it promotes extravagance and in- 
efficiency; 

(2) That it puts a premium on two dollars 
doing the work of one; 

(3) That it promotes and maintains high 
prices; 

(4) That it stifles new enterprises. 

Any one of these counts alone is a sufficient 
indictment of this law to justify its repeal. If we 
are to have future taxation based on some better 
ground than class prejudice the Congress which - 
convenes in December will quickly tackle the not 
too difficult task of finding a substitute for it. 



































. The Cost of Europe’s Floating Debt to the United States 





The Unfunded Balance of $3,500,000,000 Due Private Creditors in America Is the Basic Cause of Bank 
Expansion Here and of “Tight Money”—the Cure Will Bring Cessation of Speculation, 
Lowered Commodity Prices and Contracted Bank Credits in Its Wake 


The article below is a slightly condensed version 
of Dr. Anderson’s article on Europe's floating debt 
to the United States which comprises the first 
issue of the Chase Economic Bulletin, a new pub- 
heation of the Chase National Bank of the City 
of New York, which will make its first public ap- 
pearance tomorrow. 


By B. M. ANDERSON, Jr., Ph. D., 
Economist, Chase National Bank 


UR one-sided trade with Europe has created a 
wholly abnormal situation, which may be sum- 


marized as follows: . 


1. On Sept. 15, 1920, Europe owed an unfunded 
debt of over three and a half billion dollars to 
private individuals, banks and corporations in the 
United States. This figure is in addition to the 
ten billions which European Governments owed 
to the United States Government, and in addition 
to the debts of Europe to investors in the United 
States holding European securities. 

2. On Jan. 1, 1919, Europe appears to have been 
creditor to the extent of perhaps as much as 
$200,000,000 on current items. This is an uncer- 
tain element. But between Jan. 1, 1919, and Sept. 
15, 1920, net debts against Europe to the extent 
of $3,772,000,000 have been created, swamping 
the initial credit and creating a net unfunded 
debt of something over three and a half billions. 

3. The main items involved in the computation of 
the growth of the unfunded debt of Europe in 
the period under discussion (Jan. 1, 1919, to Sept. 
15, 1920) are, on the one hand, our export bal- 
ance (the excess of our exports over our imports) 
with Europe, which was $6,600,000,000, and, on 
the other hand, advances made by the United 
States Treasury to our European allies, which 
partially offset this export balance. A_ large 
number of other smaller factors on both sides of 
the account are dealt with in the balance sheet 
below. 

4. The greatest part of the unfunded debt of 
Europe has been piled up since the middle of 
1919, as the Government had practically ceased 
making advances for financing export trade by 
that time. Since the middle of 1919 virtually the 
whole export balance has gone on open account, 
and so has contributed to the unfunded debt. Long- 
time loans made by private investors in America 
to Europe to aid the exports have been exceeded by 
old loans maturing in the period under discussion. 

5. The growth of the unfunded debt has been ac- 
companied by a great collapse in the foreign ex- 
change rates, a collapse which first assumed 
dramatic proportions in June of 1919. 

6. The creation of so great an unfunded debt is 
something that no one would have believed possi- 
ble in the first half of 1919. That it has come 
about appears to be primarily due to the inter- 
mediation of London, which has largely assumed 
financial responsibility for the Continent, and 
which has stood between the United States and 
the Continent in the process. London has pur- 
chased with sterling (or with short-term dollar 
obligations) the great bulk of the franc, lire and 
other Continental exchanges created in the 
United States, and has in other ways later to be 
discussed provided dollars for the use of the Con- 
tinent. London has also purchastd great quan- 
tities of goods from the United States and other 
parts of the non-European world for cash or on 
short credits, which she has resold to the Con- 
tinent on long credits. As a consequence of this 
sterling exchange has been unduly depressed as 
compared with its intrinsic merits, while Conti- 
nental exchange rates have been held above the 
figures which they would have reached in the 
absence of London support. 

7. An unfunded debt of this magnitude presents 
a more serious problem than if American in- 
vestors had purchased European securities during 
the ey under discussion to this amount. Un- 
funded debt, however, due on demand or short 
notice, and due, moreover, to many thousands of 
independent creditors presents a real problem. 

8. The primary source from which this money has 
been drawn has been American banks, which 
have provided it directly or indirectly through 
the creation of new bank credit. The major part 
of this credit has not been extended directly by 
American banks. A greater part has come, in 
the first instance, out of the working capital of 
American producers ‘and exporters, who have 
thus tied up a great deal of working capital in 
indefinite advances to Europe. This has led them, 
however, to have recourse to their American 
banks for the replenishment of their working 
capital under ordinary “ line-of-credit” loans, 
and the banks have thus indirectly borne the bur- 
den even where they have not directly borne it. 

. In the United States the total less and invest- 
ments of “ reporting member banks ” of the Fed- 
eral Reserve system increased 25.4 per cent. from 
April 11, 1919, to April 9, 1920. From May 12, 
1919, to May 4, 1920, the loans and discounts of 
all national ks increased 24 per cent. This in- 
crease occurred despite a sharp reduction in the 
holdings by American banks of Government war 
paper of all kinds and despite a very sharp de- 
“ine in the holding of Treasury certificates of 
‘: cebtedness. 
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Growth of Unfunded Debt of 
Europe to Private Amer- 


ican Creditors 
Jan. 1, 1919, to Sept. 15, 1920. 
(000,000 omitted.) 
UNITED STATES DEBTOR 


Relevant Government advances, 1919... .$2,665 
Government advances, 1920, to Sept. 16.. 155 
Credits granted by United States Grain 


CIO, 6c. cko nas ase Sone eaeinse% 60 
Credits by United States Shipping Board 

Me GON OE MID nok. cin acne sesecens 3.6 
United States tourists...............00% 715 
Immigrants’ remittances ............... 450 
Insurance balance—small and uncertain.. 0,000 
New loans to Europe, 1919............ 265 
New loans to Europe, 1920, to Sept. 15... 216 
American securities repurchased........ 200 
Internal European securities purchased.. 155 
Net gold brought in from Europe, Jan. 1. 

Ree. OO AMG: Bl, BOND is 25 ciScedacee 50 
Japanese and Argentine securities pur- 

Guamed Crom DMPO DGs oa css wc cease 89 
Other securities purchased from Europe. . 12 


German gold turned over to Bank of Eng- 
land to credit of Federal Reserve Bank. 111- 
Gold from Hong Kong on British account, 
EDIE 5 5 fae<'s +c td medaamenieness 22 





EUROPE DEBTOR 
Commodity trade balance (Europe vs. 
United States), Jan.1, 1919-July 31, 1920.$6,350 
Commodity trade balance (Europe vs. 
United States), Aug. 1, 1920-Sent. 15, 


5 a Pe cere, “ee wn 250 
Net silver imports from United States 

Jan. 1, 1919, to Aug. 31, 1920.......... 30 
Net balance on shipping, 1919.......... 73 
Net shipping balance, 1920.............. 52 
Ships purchased, 1919..........5....... 20 
European securities maturing, 1919...... 466 
European securities maturing in 1920, to 

SS Re rrr eS 5 
Net interest to private creditors, 1919.... 79 
Net interest to private creditors, 1920, to. 

ae | ee eiorerer ey) OC ar eT 135 


Interest actually paid to United States 
Treasury, Jan. 1, 1919, to Sept. 9,1920. 177 
Payments of principal to United States 
Treasury, Jan. 1, 1919-Sept. 9, 1920.... 114 
Anglo-French 578... 6.22. 0.ccccccccccees 
Argentine maturity of May 15, 1920, met 
by Great Bria ... 22.0 cccccccccccces 





8,301 
Repayments of principal to United States 


. ’ 





Growth of the unfunded debt of Europe to 
the U. S., Jan. 1, 1919, to Sept. 15, 1920. 3,772.4 








10. The primary explanation of this tremenouds 
expansion of bank credit in the United States 
is our unbalanced and unfinanced export trade, 
together with the rising prices, fictitious pros- 
perity and speculation, which have grown out of 
the unbalanced export trade.- The view which 
even yet continues to be expressed, that our bank 
expansion has been due to continued Government 
borrowing of bank money, is demonstrably erro- 
neous for the period sinee April 11, 1919. 

11. A similar but intensified story can be told of 
British banks. From June, 1919, to June, 1920, 
there was an expansion of 41 per cent. in “ bills 
discounted and advances” of the twenty leading 
banks of the United Kingdom ‘(exclusive of the 
Bank of England), despite the fact that these 
banks reduced their holding of British treaty bills 
during this period. 

12. American banks, then, have moans because 
of the growth of the unfunded debt of Europe to 
the United States; British banks, likewise, have 
expanded primarily because of the growth of the 
unfunded debt of the Continent to London. 

13. This process must not be allowed to continue 
longer. Our Federal Reserve system has inaugu- 
rated a policy of credit control through increas- 
ing money rates. The higher money rates are 
necessary, but the most effective feature of a 
policy of credit control will be a rigorous dis- 
crimination against bank-loans designed to in- 
crease this unfunded European debt. Such a pol- 
icy will strike at the root of the whole matter. 
The only sound policy for financing a one-sided 
flow of goods is one based on the ultimate place- 
ment with investors of long-time loans. 


The accompanying balance sheet exhibits all 


the major factors and practically all of the minor 
factors, in so far as they can be ascertained in the 
computation of the growth of the unfunded debt 
of Europe to private individuals, banks and cor- 
porations in the United es from Jan. 1, 1919, 
to Sept. 15, 1920. 


GROWTH OF THE UNFUNDED DEBT 


[Dr. Anderson acknov 
tion as to the relation of 
States on unfunded items 
period is unsatisfactory 
what he has learned he 
public. If Europe were 
States on Jan. 1, 1919 
would, of course, have t added to the balance 
sheet; if she were a credit the amount would 
have to be deducted. Dr. Anderson, considering all 
the information he has obtained, determines Europe 
to have had a creditor balance on unfunded items 
on Jan. 1, 1919, of $200,000,000, and so has de- 
ducted $200,000,000 fron balance to leave the 
actual unfunded debt o1 Sept. 15 as more than 
$3,500,000,000. He call ttention to the fact that 
under ordinary conditior relations of Europe 
and the United States could not be fairly computed 
without taking into cor ation tre relations of 
Europe with the rest of the rid and of the United 
States with the rest of the world. In the present 
instance he believes debits and credits so offset 
each other that the relation would be unchanged. ] 

That the major part of this unfunded debt of 
Europe to the United States is concentrated upon 
London has been increasingly clear since early in 
December of 4919. What follows is, in part, guess- 


ledges that his informa- 
Europe and the United 
the beginning of the 
1 adds that much of 
t privileged to make 
iebtor to the United 
amount of her debt 


work, but it seems impossible to explain the facts 
on any other theory. First of all, Great Britain is 
the one country of Europe which has had rapid 
and unmistakable industrial revival since the armis- 
tice. Britain is the one European belligerent 


which has maintained a soundly balanced budget 
and vigorous taxation and the one European 
belligerent which will have a surplus of taxes over 
expenditures during the current fiscal year. The 
revival of the British export trade has been rapid. 
That sterling should have continued to fall and 


should have gone so low under these circumstances 
calls loudly for explanation 

Inquiries made from time to time do not dis- 
close any very great volume of francs or other 


Continental currencies held by individuals, corpora- 
tions, or banks in the United States. Some of our 
banks undoubtedly held substantial franc balances. 
In not a few cases exporters are carrying balances 


in Continental banks, particularly French banks. 
A great many individuals have bought marks as a 
speculation. It is not easy to find, however, specific 
cases of heavy holdings in the United States of 
any form of European exchange except sterling, 
London remains, what London has always been, 
the great market for international moneys. If a 


great New York bank is called upoh to purchase 
francs, lire, or other Continental exchanges from 
its customers the bank will buy them. It will, 
however, usually resell, and it will sell most readily 
in London; as a rule. * * * In addition to the 
taking up of bills in francs by sterling, London 


has been buying, and continues to buy, large Con- 
tinental holdings of Chilean, Brazilian, Chimese, 
and other securities, which go to swell Britain’s in- 
visible imports and to depreciate sterling. Tt seems 


probable that the amount of France’s and Italy’s 
debt to England is increasing al) the time, as well 
as the amount England owes in dollars. A dis- 
tinguished British banker, F. C. Goodenough, 
Chairman of Barclay’s Bank, Limited, -of London, 
is reported as having said in a speech on Jan. 28, 
1920, that Great Britain is generally doing her part 
in financing devastated Europe, which fact is 


partly responsible for the low level of American 
exchange. He said that the rate for dollar ex- 
change is now really a “New York-Europe” rate 


” 


and not a “ New York-London” rate. 
On its own merits, sterling appears clearly to 


be too low as compared with the exchanges of most 
Continental countries, where industrial revival has 
been slow (or non-existent) except as Government 
money is being spent for reconstruction, and where 
governmental finances have grown worse rather 
than better since the armistice. On the balance 


of both long-time and _ short-time obligations, 
Britain still remains creditor to the world. ~ She 
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Forces Swaying Stocks 





Stocks 


\WO sharply diverging currents were in evidence 
in the stock market last week. The sight of 
falling commodity prices influenced te further 
liquidation in the industrials, whereas in the rail 
group there was excellent buying power, and prices 
both as to the low-priced stocks and the dividend 
payers moved forward. The advance in the latter 
class of securities was quite pronounced toward the 
close of the week, such stocks as Great Northern 
preferred, Norfolk & Western, Northern Pacific 
and others of like calibre making big advances on 
investment buying. After being under pressure 
throughout most of the week the industrials rallied 
a bit, but the gains were a product of short cover- 
ing rather than buying for long account, The pro- 
fessional element in the market was, however, un- 
doubtedly on the bear side, but the recessions which 
had taken place induced to covering rather than the 
carrying of commitments over the week end. 
There is beginning to be considerable specula- 
tion as to the size of the short interest. The de- 
mand for stocks in the loan crowd indicated that a 
heavy proportion of short selling was in progress, 
and the lead of the professionals in this respect was 
followed more or less by the outside public, so that 
the short account was probably increased to fairly 
heavy proportions. 


American Beet Sugar Off 6'.—There was bear 
pressure against this issue. The stocks of sugar 
on hand, however, are said to be relatively small, so 
that inventory will not be greatly impaired by 
price reductions, 

American Bosch Magneto Down 3—A curtail- 
ment of activity in the automobile industry such as 
is foreshadowed would be disadvantageous to this 
company. 

American Car and Foundry Gains “,—The stock 
was not overactive, but there was a good demand 
for the shares on all recessions. 


American International Off 3—There has been 
scale buying of this stock. The company is in a 
good position through having light inventories. 


American Hide and Leather Preferred Loses 4'2 
—Steady liquidation has been going on, The hide 
and leather market continues to be m 1 decide“ly 
unstable condition. 


American Linseed Gains %4—Trading was light. 
Some important developments are expected at the 
next meeting of the Directors, it being asserted 
that the plan for purchase ¢* ‘he company will 
go through on advantageous terms. 


American Locomotive Up 14%—While the equip- 
ment business from domestic sources is compara- 
tivly light, there is good profit on the heavy repair 
work which is being done, and present dividends 
are not likely to be impaired. 


American Smelting and Refining Off /,—The 
half-yearly report of the company showed earnings 
of $3.14 a share, as compared with 4 cents a share 
for the corresponding period of 1919. 


American Sugar Refining Off 7—The decline 
was attributable to bear raids. The President of 
the company asserted that inventory would not be 
seriously impaired by the decline in the price of 
sugar. 

American Woolen Loses 3/,—The price situa- 
tion continues to be an overshadowing factor in the 
market action of these shares. 

Anaconda Copper Off %—There were reports 
toward the close of last week that the company 
might engage more extensively in the manufacture 
of copper for commercial uses. 

Associated Dry Goods Down 3',—Trade reports 
do not make for much encouragement in the field 
occupied by this company. 

Atchison Gains 4—There is steady investment 
buying of this rail. 

Atlantic, Gulf and West Indies Off 344—This 
company has excellent prospects with relation to 
development of its oil property, but the shipping 
field in which it is also engaged does not have such 
a happy outlook. 

Baldwin Locomotive Loses '‘,—The company 
announced the closing of a large equipment order 
from domestic sources. Operations, however, are 
below capacity. 

Bethlehem Steel B Down 4'4—Talk of price re- 
ductions in the steel industry worked against this 
issue. 

_ Central Leather Loses %—There was further 
liquidation of these shares. 

: Chandler Motors Off 134—Further price reduc- 
tions in the automobile industry unsettled the mar- 
ket for the automobile shares. 

Chicago & Northwestern Advances 7—The stock 
was in good demand at current levels. There is a 
belief on the part of some that the old dividend rate 
will be restored. 

Chicago. Rock Island & Pacific 7 Per Cent. Pre- 
ferred Up 4,—The earnings of this road are stead- 
ily improving and the dividend rate is considered to 
be assured. 

Chino Copper Gains %—The copper market re- 
mains dull, and there is little prospect of an imme- 


diate change. The price of the metal is now close 
to 18 cents. 

Consolidated Cigar Down 1%—The stockholders 
approved an increase in the capital from 90,000 to 
150,000 shares. A new company has been taken 
over and the potential production has been brought 
up to about 500,000,000 cigars annually. 


Crucible Steel Up %—There was some short 
selling during the early part of the week, but the 
bears were not very sure of their ground, since 
there is the possibility of another stock dividend to 
cope with. 

Cuba Cane Sugar Loses 4',—This issue suf- 
fered from the bear drive which is directed against 
the sugar stocks. 

Delaware & Hudson Up 2—Belief that the 
present dividend rate can be maintained has led to 
excellent buying of the shares, which show an at- 
tractive yield around current levels. 

Great Northern Preferred Up 1234—Investment 
buying moved this issue forward to a substantial 
gain. 

Houston Oil Off*7—Speculative holdings were 
released, and this, together with short selling, 
caused a reaction. 

Illinois Central Up 544,—The stock was picked 
up by investors. The floating supply in the Street 
is apparently not large. 

International Mercantile Marine Preferred Loses 
1—The outlook for the shipping companies is not 
particularly bright at the present time. 

International Paper Off 17%—There was a re- 
port that German paper was coming into the Amer- 
ican market. It is not believed, however, that this 
could be of a volume sufficient to affect prices here. 

Kelsey Wheel Down 10—This company is allied 
with the automobile business and suffered sympa- 
thetically from the pressure against the motor 
stocks. 

Manhattan Elevated Gains 7%—The shares 
were not traded in on a large scale. Sentiment as 
to the local traction situation is, however, improv- 
ing. 

Maxwell Motors Off 3%—The company has a 
fairly high inventory. The reorganization plan 
with Chalmers has been approved and $15,000,000 
will be raised to carry out the project. 

Mexican Petroleum Loses 634—The shares were 
under bear pressure during the early part of the 
week. f 

Middle States Oil Down '4—-This company con- 
tinues to show large earnings in the reports which 
are put out. The production of the company is be- 
ing steadily increased. 

Midvale Steel Off 1—The company is rated as 
a high cost producer, and a reduction in steel prices 
might cut seriously into earnings. 

Missouri Pacific Up 1%—The stock is under 
accumulation by speculators who believe that the 
company will do well with the higher freight sched- 
ule in effect. 

Montgomery Ward Loses 3%4,—Reductions in 
prices by mail-order houses acted adversely on this 
class of stock. 

Mullins Body Down 4—There was only a thin 
market for the shares. The stock is classed among 
the specialties. The company is dependent in large 
part on the automobile industry for its business. 
This was construed as a bearish factor. 

New Haven Gains %,—There continues to be 
talk of a merger of this company with the Penn- 
sylvania. 
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Bonds 


HERE was an exceptionally good demand for 

bonds last week, particularly for the new issues 
offered to the public over th. counter. Of these the 
Kingdom of Norway twenty-:ear 8 per cent. sinking 
fund gold bonds, offered to investors at par and 
interest, was a great success, as was the offering of 
the $25,000,000 twenty-five-year first and refunding 
sinking fund 7s of the Bell Telephone Company of 
Pennsylvania, brought out at 95 and _ interest, 
netting about 7.45 per cent. Subscription books in 
both instances were closed a short time after their 
opening, the former within three hours and the 
latter within a few minutes. Both loans, it is said, 
were several times oversubscribed. The Norway 8s 
were traded in on the “Curb” Friday at around 
1005; to 101 and the Bell Telephone 7s at around 
95% to 95%. 

Other good size offerings were made and, from 
reports received, were rapidly absorbed by the in- 
vesting public. Among these may ‘be_ included 
$7,500,000 first mortgage ten-year 7 per cent. sink- 
ing fund gold bonds of the B. B. & R. Knight, Inc., 
«a Massachusetts corporation, considered one of the 
largest manufacturers of cotton cloth in the world, 
offered at 94 and interest, to yield over ‘7.88 per 
cent.; $2,500,000 fifteen-year general and refunding 
mortgage 7 per cent (Series “B”) gold bonds of 
the Consumers Power Company of Michigan, at 
91% and jnterest, yielding about 8 per cent., and 
$1,000,000 ten-year 8 per cent. gold bonds of the 
Scranton (Pa.) Electric Company, at 99% and in- 
terest, to yield over 8 per cent. 

Decidedly more interest was displayed for mu- 
unicipals last week than there has been for some 
time past. The over-the-counter demand for New 
York City bonds was heavy and prices continued 
upward. There was also an excellent demand for 
new offerings of municipals, especially for such 
issues as $5,370,000 1-20-year serial 5 and 6 per 
cent. bonds of the City of Milwaukee, Wis., offered 
at prices yielding from 5.15 to 5% per cent.; $3,750,- 
000 4-20-year serial 5 and 6 per cent, bonds of the 
State of South Dakota, brought out at prices to net 
from 5.60 to 5.90 per cent.; $2,000,000 5-25-year 
serial 412 per cent. bonds of the State of Oregon at 
prices yielding from 5.15 to 5% per cent., and 
$2,285,000 1-30-year serial 6 per cent. bonds of the 
City of Ottawa, Ontario, at prices netting from 6% 
to 8 per cent. 

Most of the trading in the listed bonds was 
again in the Liberty and Victory Loan issues, which 
were under pressure the better part of the week 
with a majority of the active issues at times record- 
ing heavy losses. Substantial gains, however, were 
made throughout the list on Friday. The railroad 
group continued its activity of previous weeks, -but 
prices generally moved along rather irregularly 
until toward the end of the week, when gains of a 
point or more were recorded. Industrials were in 
good demand and, like the rails, at times were very 
irregular. The traction section as a whole ruled 
more active the latter part of the week with a de- 
cided improvement in prices for some of the issues. 
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Money 


T will be interesting to note what effect, if any,’ 


the price cutting movement will have on the 
money market. This movement, which seems to 
have gained greater magnitude in the last few 
days than many people looked for, is now beginning 
to approach a point where its influence should 
cease to be negative and should soon become posi- 
tive. That it may not have the result of a sharp 
reduction in bank loans is the belief of many, and 
was hinied at in the recently published monthly 
circular of the Federal Reserve agent at the local 
Reserve Bank. Nevertheless, if it continues for 
long and increases its scope the way it has been 
for the past week or ten days, it should not be 
leng before it begins to make its appearance in the 
banking statistical displays. 

The idea that there will be no speedy reduction 
in bank loans, which is entertained by a majority 
of observers, is predicated on the theory that the 
banks will have to, as they should, “ protect in- 
dustry over a period of price transition.” This is 
all very well and if there were nothing more to it 
than that, there doubtless would be continued the 
big volume of bank loans for an indefiniite period. 
For it will take time to thoroughly liquidate the 
huge inventories which industrial concerns now are 
carrying, and as public psychology usually feads to 
diminished buying in a falling commodity market, 
the operation of price cutting and loan extension 
wight be expected to go hand in hand. 

But recently industry and the banks have come 
to the concl::sion that it is not necessary or not 
desirable, or neither, to have the banks carry in- 
dustry through whatever price transition there 
may be. What these two groups of commerce are 
doing is conducting a program of inventory fund- 
ing. Two instances in point there we:e last week 
when a big rubber company and one of the leading 
packing companies conducted negotiations looking 
to the funding of their floating debts, and this 
simply is another way of saying “funding in- 
ventory.” The floating debts are bank loans in 
most part, and they have been growing by leaps 
and bounds these many months past. The most 
casual glance at the statistics would show this, if 
it were not already well known by everybody. This 
has been a prime season for the glut of bank loans 
and the tightness of credit. 

Now the banks and the industries, if the signs 
of the times mean anything, are preparing to turn 
a good part of this burdex over to the investing 
public. In so doing they will relieve themselves, 
for the banks will have their portfolios cleared of 
burdensome obligations and the industries will re- 
ceive credits of much longer maturities than the 
banks can extend to them. Incidentally, the pres- 
ent state of the bond market gives reasonabie 
assurance that a large volume of this business may 
be done in this way. The bond market is strong, 
prices are rising and a great many more potential 
buyers of bonds have been brought into existence 
than ever the country had before. The phenomenal 
success of some recent security offerings gives 
high promise of greater things to be expected and 
it would not be surprising to see a larger amount 
of inventory funding the next few months than 
ever tefore was witnessed in this market. And 
financing inventories through the investment mar- 
ket should operate to take a great mass of loans 
out of the banks. 

Taking this mass of loans out of the banks may 
not necessarily mean a marked easing of money 
and credit. There is a long way to go before the 
Federal Reserve Banks get back to anything even 
approximating normal, and if the program still is 
to dissipate credit as it becomes unnecessary, as 
there is every reason to suppose it is, then there 
should be a gradual contraction without a corre- 
sponding ease in bank accommedation. That 
would be scientific management of the credit situa- 
tion in its highest form. Whether it is possible 
with the present bank control machinery or not 
is another matter. But for the moment it should 
be assumed that such an operation is possible and 
will be arrangea. 

Thus no very positive easing of money is to 
be expected unless the machinery fails to work to 
expectations. But there should be seme easing, 
nevertheless, and a slight easing is all‘ that the 











nal 


Cuba 


104 GB h th hout the Island enable us ta 
vender efficient Banking Service in Cuba 
Monthly Letter sent on request 




















. 


industrial community has any right to expect for 
some months yet. 

The weekly statement of the Reserve Bank bore 
out the contention of last week that the great im- 
provment in reserves was little more than tem- 
porary. This week the reserve ratio, which had 
moved up to 43.7 a week ago, was down to 41.1, 
which is still well above the average for the year. 
As was to be expected, there was a big decline in 
the gold settlement fund, increased somewhat be- 
yond expectations by the lending of $19,000,000 by 
the local Reserve Bank to Reserve Banks in the 
interior and by the drawing of local member banks 
against their reserve deposits instead of against 
funds held in their own custody. The decline in 
the settlement fund amounted to $57,314,000, and 
was partially offset by a gain of $11,500,000 in 
the gold and gold certificates item, which reflected 
the importations of the metal the last week. Net 
deposits were down $26,730,000, just about the 
amount the member banks reduced their reserve 
deposits, and outstanding Federal Reserve notes, 
after several weeks of contraction, experienced an 
increase of $10,391,000, which nullified all the gain 
of the past month and makes the total higher now 
than at any time since the early part of July, when 
the Independence Day demand swelled the total 
considerably. 

In the loan items the bank showed an increase 
of $30,872,000 on balance, “ total earning assets.” 
Member banks paid off $16,036,000 of their re- 
discounts on Government paper, but increased their 
®commercial paper rediscounts by $24,104,000, leav- 
ing a gain on balance of $8,068,000. Other Federal 
Reserve Banks, which had not figured as borrow- 
ers here since the middle of August, and had been 
heavy lenders to the local bank since that time, 
were accommodated to the extent of $19,002,000, 
of which $14,502,000 was on Government paper and 
$4,500,000 on commercial paper. The Treasury, 
following its big reduction in borrowings a week 
ago, last week increased its loans here by $2,119,- 
000, and the Reserve Bank reported an increase 
in its bill holdings of $1,682,000 because of accept- 
ances bought in the open market. 

The Clearing House statement of actual con- 
ditions, which could not be analyzed a week ago 


_ because of the inclusion for the first time of the 


Equitable Trust Company’s report as a member, 
showed an increase of $24,765,000 in loans, against 
an increase of $20,489,000 in average loans. This 
was probably reflecting the month-end demand. ir 
demand deposits in the ectuai statement there was 
a decrease of $155,000, only a nominal change, 
while time deposits fell off $8,510,000. This latter 
probably indicates that deposit certificates which 
matured over the end of the month were reinvested 
in bonds, or in short paper, either of which would 
be much more profitable to the owners of the funds 
than continued deposit in the banks. Government 
deposits, as was forecast by the announced with- 
drawals, declined $15,328,000. In the “ excess re- 
serve”? item there was a deficit of $11,043,850, a 
loss in the item of $34,545,100 for the week. This 
is the first deficit to be reported since July 31, 
following another tax and maturity date. The 
deficit last week probably was occasioned by the 
sending of funds into the interior to correspondent 
banks, the funds thus dispatched being withdrawn 
from the reserve deposits at the Reserve Bank, in- 
stead of from funds held by the banks in their 
own custody. 


‘Ss tocks 


Continued from Prece ding Page 

Norfolk & Western Up 6'4—The company is 
in an excellent earnings position. Good invest- 
ment buying of the issue is apparent. 

Northern Pacific Gains 12'4,—This stock was 
one of the leaders among the dividend-paying rails. 

Penn Seaboard Steel Down 1',—The earnings 
statement recently put out failed to live up to ear- 
lier predictions. 

Pierce-Arrow Loses 14%—This company was the 
only one of the automobile group which ran con- 
trary to the price trend for cars. An increase in 
prices was announced. 

Punta Alegre Sugar Off 8',—The issue was 
under bear pressure toward the close of the week. 

Republic Iron and Steel Down 4%—A possible 
reduction in steel prices was used by the bears as a 
basis for short selling. 

Replogle Steel Off /%—Most of the stock of this 
company is closely held. The company as yet is 
not operating on a basis to make for high earnings. 

Sears Roebuck Loses 20%—The announcement 
of substantial price reductions worked against the 
market position of this stock. 

Southern Pacific Gains 4144—The company is 
gradually developing its oil lands, one of its most 
valuable assets. The stock has been in good de- 
mand recently. 

Standard of New Jersey Down 5—The market 
in the Standard Oil issues was thin. Price reduc- 
tions on crude oil are not expected by those well 
acquainted with conditions. 


Stocks— Transactions —Bonds 


STOCKS, SHARES 
October 2% 
1920 1919 1918 

Monday 1,019,168 571,594 739,375 
Tuesday 747,465 1,453,920 838,497 
Wednesday. . 941,731 191,290 637,375 
Thursday ... 911,745 77,525 538,735 
Friday ..... 919,647 327,925 572,356 
Saturday 519,313 474,875 205,847 
Total week. 5,059,069 7,537,129 3,532,185 
Year to date. 165,770,477% 464,538 99,187,162 

/ BONDS, PAR VALUE 
Monday .... $17,026,850 $ $17,500 $8,330,000 
Tuesday 22,504,200 . 606,500 8,835,000 
Wednesday.. 16,671,400 77,500 9,068,500 
Thursday 18,804,400 12,907,000 9,673,500 
Friday ..... 17,060,550 ), 895,000 8,877,500 
Saturday 9,319,200 41,000 4,354,000 
Total sales. $101,: 386,600 $7 44,500 $49,140,500 
Year to date.2,768,839,500 $67,000 1,257,233,000 
In detail the bond dealings are as follows with 


the corresponding week last 





. Oct. 2, °20 ) 1, ’19 Changes 
Corporations. .$26,458,500 $1 6,500 +$16,152,000 
ee 66,910,600 99,500 + 9,011,100 
Foreign 6,828,500 767,500 6,061,000 
vive an ae 1,069,000 5.000 4 1,034,000 
Ny 120,000 6,000 — 16,000 

Total all...$101,386,600 § $4,500 +$30, 242,100 

————— ——— = —==s 








Stocks- At verdag es—Bonds 


° TWENTY-FIVE RAILROADS 
Net Same Day 





High. Low Last Ch'ge. Last Yr. 
ae» a 59.83 58.74 9 - oo 59.95 
Sept. 28.... 59.98 08.80 9.30 + .31 60.17 
Sept. 29.... 60.11 59.18 9.75 + 45 61.42 
Sept. 30 60.80 59.70 60.36 + .61 61.13 
OS Bisoess 61.74 0 1.43 +1.07 60.78 
a 62.99 61.4 87 +1.44 61.38 

° TWENTY-FIVE I! NDI STRIALS 

Sept. 27....105.03 101.55 01.72 -3.10 123.14 
Sept. 28....102.97 101.26 102.27 + 55 125.42 
Sept. 29....102.88 100.69 51 66 124.89 
Sept. 30....102.26 100.69 (2 - 59 123.08 
a Se 102.13 100.29 j 65 + .68 122.49 
Gee. Biccse 102.74 101.61 102.42 + .77 124.12 

COMBINED AVERAGE—FIFTY STOCKS 
Sept. 27.... 82.43 80.14 30.35 1.72 91.54 
Sept. 28.... 81.52 80.05 80.78 + .43 92.79 
S + 29 .-.°81.49 79.93 — 80.68 ~.10 93.15 
Sept. 30... 81.54 st 1 92.10 
Get... 1... 81.93 ‘ ‘ { SD 91.63 
Oct y » « 21.54 { L110 92.75 

Bonda—Forty ‘Issues 
Same 
Net Day 
Close Change. 1919. 
.: re 70 + .10 74.80 
SSS a. ee ] : 74.96 
ee Ss 5 a8 5.50 70.9 + .33 75.04 
Sept. 30.... 71.1 + .22 75.13 
a re 5 ddim 71.34 + .17 75.27 
| Sao 71.6 +- .3¢ 75.36 
STOCKS—YEARLY HIG HS AND LOWS—BONDS 
—§0 STOCKS 40 BONDS.—— 
High Low High. Low. 
#1920. .94.07 Apr. 75.04 A 72.51 Jan. 65.57 May 
1919. ..99.59 Nov. 69.73 Jaz 9.05 June 71.05 Dee. 
1918...80.16 Nov. 64.12 Jan. 82.36 Nov.- 75.65 Sep. 
1917...90.46 Jan. 57.43 De 89.48 Jan. 74.24 Dec. 
1916. .101.51 Nov. %0.91 Ay 89.48 Nov. 86.19 Apr. 
1915...94.12 Oct. 58.99 Fet 87.62 Nov. 81.51 Jan. 
1914...78.30 Jan. 57.41 July 89.42 Feb. 81.42 Deo. 
1913...79.10 Jan. 63.09 June 92.81 Jan. 85.45 Dee. 
Spas... oie BOD. TO.2E POD. cciicccce cowesnece 
DOs... teee) Zane GEST BOD. .cciccces seasdeave 
*To date. 

Studebaker Loses 3% issue suffered in 
the attack made by bea the motor stocks. 

Tobacco Products Off 15 nee of the 
company are said to be nning high. 

United States Rubber Loses 3'4,—While the tire 
industry has suffered something of a blow, this 
company has large intere other lines of manu- 
facture and the dividend yn the shares is con- 
sidered secured. 

United States Steel Down 2%—The bears ham- 
mered this issue, driving lose to the low for the 
year. The company has thus far announced no 


change in its price policy. 
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The Annalist Barometer of Business Conditions 


a in business lines is progressing 

steadily, in direct proportion as price reduc- 
tions gain headway. For six months the spirit of 
caution has been uppermost in all industries, and 
for the time being the readjustment is taking on 
such an acute form that caution is bordering close- 
ly on what might be termed fear. Confidence has 
been disrupted and the result is a temporary stag- 
nation in business activities. The consumer has 
no faith in prices, believing that further recessions 
must come, 2nd thus the buying demand is narrow- 
ing down. The manufacturer, on the other hand, 
is adverse to stocking up with goods until such 
time as he can see a more free opening for a turn- 
over of the products. Such conditions make the 
situation appear worse chan is actually the case. 
That which is taking place is actually the readjust- 
ment of business toward a sound basis. It was 
manifestly impossible that prices could go on soar- 
ing indefinitely. This was realized by all. The 
only question was as to when the check would be 
applied. The high price levels were dangerous and 
represented an abnormal condition. Now with 
prices working back toward a sane basis there will 
be afforded the foundation from which a rational 
post-war development of business can come about. 

It is inconceivable that the business of the 
country could dry up with underlying conditions 
such as they are. There is no doubt a demand of 
wide proportions for goods in aH lines, and the 
development of this need into real buying power 
awaits only a certainty in the mind of the purchas- 
img public that prices have dropped to somewhere 
near a reasonable level as compared with pre-war 
conditions. This is not to say that prices will go 
all the way back to the 1914 level, for such could 
hardly be the case with the one biggest com- 
modity—labor—untouched in the scale of price 
reductions. But even should the price of labor 
fall following the reduction in commodity prices 
there would not even then be a return to 1914 
commodity quotations for a period of probably 
many years. It is to be supposed that the present 
drastic slashing of prices will be followed by a 
more orderly decline, and that ultimately, perhaps, 
with the turn cf the year, buying wiil-beceme as- 
sertive. This, however, seems certain, that the 
sellers’ market has definitely passed for a long 
time to come and that the buyer will be in the su- 
preme position. The ultimate consumer is at last 
beginning to feel some of the benefits of the price 
reductions which have been going on in the pri- 
mary markets. It is a little early, however, for 
the full force of the recessions to have found their 
way through the trade channels, but at least the 
cry against the high cost of living 1s finding an 
answer which may quiet the unrest caused by 
higher prices. 

The thawing out of credits is finding its re- 
flection in the money market, easier rates prevail- 
ing. There may be some cases where a fight is 
being made against the inevitab!e loss in inven- 
tories, but the trend is so manifest that it does not 
seem as if much success would attend efforts to 
artificially hold up prices. The banks would frown 
on this; in fact, the Federal Reserve Board has 
already done so. The financing of the grain crop 
is not a thing of the past entirely, but at least the 
heaviest burden of this year has been carried and 
the strain should grow steadily less as the Winter 
months approach. Another factor in making for 
easier money is the improved transportation situ- 
ation, which allows of the free movement of goods 
and the liquidation of stocks of materials. 

Falling commodity prices have found reflection 
in the bond market, purchases there being on an 
increasingly large scale, so that advances of sub- 
stantial proportion have been made over the lows 
for the year. The freedom of funds is manifest, 
furthermore, in the easy absorption of new offer- 
ings, many of which have been heavily oversub- 
scribed. 





Iron and Steel 


HE question of prices continues to be upper- 

most in the iron and steel industry. There 
have been all sorts of predictions that quotations 
for steel products would ere long show a substan- 
tial recession, and in some cases there nave been 
reductions from the high levels. Generally speak- 
ir'z, however, iron and steel prices are still near 
the peak. 

Buying demand has, however, fallen off rather 
sharply of late in expectation of price reductions 


from what might be termed the premium levels. 
But the unfilled tonnage on the books of the steel 
companies is still large, and from all reports can- 
cellations have not made heavy inroads. The head 
of the steel company some days ago asserted that 
the proportion of business cancelled by the auto- 
mobile companies would not represent more than 
2 per cent. of unfilled tonnage. Another stated 
last week that while buying for the moment was 
dull he expected a heavy demand before a great 
time e'apsed. His opinion is undoubtedly based on 
the substantial requirements for steel not alone in 
this country, but abroad. 

The price situation awaits action by the United 
States Steel Corporation, which is quoting the 
basic price level of the industry. It is improbable 
that any price changes will be made in this quar- 
ter until the return to this country of Elbert H. 


Gary, Chairman of the Board of the Steel Cor- 
poration. He is expected back from Europe within 
a few days, and will probably on his return make 
an announcement as to prices. In the opinion of 
many the Steel Corporation is more apt to increase 
prices than to reduce them. Figures compiled by 
one of the trade publications show that the price 
reductions in the steel products last week were not 
of large proportions, the chief tests being in bil- 
lets, plates and sheets. Furthermore, the reduction 


* in the average price of a number of important steel 


products was influenced largely by a recession in 
billets. In several instances reports of price reces- 
sions have proved erroneous. One equipment com- 
pany was stated to have bought plates at % per 
cent. below the prevailing independent level, but 
this was later denied by thé head of the corpora- 
tion. In general, the price recessions, where they 
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forecast have been fulfilled and it lies within the possibilities that the index numbers for September 
and October will substantiate the indications given by the August number. Should they do so, an up- 
turn of prices on the New York Stock Exchange, the beginning of a long rising market, should be 


Spring or early Summer. 


of business throughout the country will follow the trend of the Business Index Line, stock prices re- 


July Index Number 36.4. 

Number required for August to constitute start of potential forecast, not less than 36.7. 

Actual August Index Number 36.8. 

INCE it requires four index numbers to constitute a forecast of impending favorable business 
conditions, no more can be said at this time than that the preliminary requirements of such a 


looked for about the end of the year and a revival of business activity should be expected in the late 
In general the prices of investment stocks on the New York Stock Exchange and of the condition 


sponding first to the influences which direct the index line and business feeling the effect of these 
influences some four to ten months later. 

However, a change in direction of the line is not, alone, an indication that a falling stock market 
will rally or that a rising market has reached its peak. Such changes in direction of the index line 
may mark only momentary fluctuations which will presently cease to exert an influence and the line 
will resume its former trend. 

In the case of a low level in the stock market and of unsettled business conditions, such as exist 
at present, an upward turn of the line can be considered as indicative of an impending change in 
conditions only when the index number of the second month following the turn shall be greater 
than 110 per cent. of- the index number marking the turn and also greater than 108 per cent. of 
the index number of the first month after the turn and when the index number of the third month 
after the turn shall be greater than 110 per cent. of the index number of the third month. As ex- 
emplified in the present ingtance a forecast can be considered to have been given only if the index 
number for September shall be greater than 110 per cent. of the index number for July and also 
greater than 108 per cent. of the August index number, and if the October index number shall be 
greater than 110 per cent. of the September index number. The September index number must, 
therefore, be at least 40 plus and a cross has been placed on the chart at this point. The necessary 
October index number cannot be computed for, if the September number more than fulfills require- 
ments, that is if it exceeds 40 plus the October number must increase proportionately beyond a 
mere 110 per cent. of 40 plus. 

In the case of a high level of the stock market, accompanied by great activity and prosperity in the 
business field, a downward turn of the line can be considered as indicative of ‘an impending change 
for the worse only when the drop in per cent. from the index number of the preceding month is equal 
to an amount at least as many times .71 as the second index number is numerically greater than 
83. For example, a drop in the index number from 92 to 88 would constitute a forecast, for 88 is 95.6 
per cent. of 92 and so has fallen 4.4 per cent. But 88, being numerically greater than 83 by five, is re- 
quired to fall only five times .71, or 3.55 per cent. A drop to 88 from 91 would not constitute a fore- 
cast, for 88 is only 3.3 per cent. less than 91 andthe fall to 88 must be at least 3.55 per cent. 
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have come, have been a bit isolated and repre- 
sented not a general reduction, but the specific ac- 
tion of one or two manufacturers. 

Pig iron prices have been less *irm than those 
of steel. For instance, malleable has sold at $3.75 
helow recent quotations, and concessions of from 
$2 to $4 have not been infrequent. British prices 
are also falling, and a drop of what amounts to $7 
a ton was made by one steel manufacturer. 





Foreign Exchange 

E foreign exchange market last week was a 
dull, narrow and, on the whole, an uninteresting 
affair. In the early days it was strong, largely 
because the volume of bill offerings was small and 
because sterling, thanks to the more optimistic re- 
ports of labor troubles in England, especially those 
having to do with the threatened strike of coal 
miners, was in improved demand. But after Tues- 
aay the market became irregular, and from then on 
it fluctuated a good deal, but with no particular 
significance and without attracting much attention. 
The character of the European news during most 

of the week was favorable enough. The much- 


- discussed and feared coal miners’ strike was post- 


poned as the result of a conference on Monday and 
was again postponed, this time for a fortnight, at 
s second conference on Friday. But while the labor 
news was improving, that having to do with trade 
was moving in just the reverse direction. Trade 
reports from the big spinning districts were poor 
and the cotton market at Liverpool was anything 
but strong, reflecting, in this respect, the poor 
cotton market in this country. 

On the Continent, the labor administration ex- 
periment in Italy seems to be gradually working 
toward collapse of its own weight. There have been 
several more or less favorable developments during 
the past week and the situation there seems to be 


righting itself along natural lines, rather than 
because of any great courage or acumen on the 
part of the Government. Italian exchange, which 
had been out of line with other Continentals, moved 


more in harmony last week, but this may have been © 


because the others were becoming irregular rather 
than because of any merit in the Italian situation. 

With regard to sterling and, incidentally, the 
other European exchanges, the technical position of 
the market is asserting itself more notably now 
than it has in quite a long time. The rates, of 
course moving at the dictates of the great general 
swings of the economic pendulum, are at present 
fluctuating within comparatively narrow ranges 
and almost entirely, so far as the day-to-day fluc- 
tuations are concerned, according to the constant 
shift in the technical position. 

Trading interest in sterling, which is to say in 
the dominating department of the market, is limited 
and‘ has been becoming narrower for some days. 
For some reason not entirely clear to the bystander, 
those traders who still maintain a position are 
mostly short. They are aggressively bearish in 
their discussions of the subject, but only mildly so 
in their market activities. Being short of about all 
they care or dare to sel!, they are not much of a 
factor on the rises, and being short of only a limited 
amount they do not figure conspicuously as buyers 
for cover on the declines. Thus their position is not 
much of a consideration. But it is some. 

The banks, which usually maintain fairly ex- 
tensive positions in sterling, are just now mostly 
long of spots, because futures are almost unpro- 
curable. And the position of the big banks is not 
subject to change at the will of the market fluctua- 
tions. That takes out of active participation the 
two leading factors usually to be found in the mar- 
ket and leaves the whole institution largely in the 
hands of the mercantile people. And these people, 
as very rarely is their wont, seem to be doing most 
of the speculating. They offer a little on the ad- 
‘vances and they buy a little on the declines, but 
they never do enough either way to influence the 
trend if the market were normal. 

What they do accomplish is to make a marked 
scarcity of bills on the declines and an equally 
marked paucity of buying orders on the advances, 
and the result is that the market moved 3 or 4 
cents at a time without ever experiencing any 
worthwhile expansion. 

The scarcity of bills has been caused by two 
recent developments. In the first place the reduc- 
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tion in prices of many kinds of goods foreign im- 
porters want has begun to cut into the volume of 
bills. To be more precise, it might be said that the 
same number of bills calls for a less amount of 
pounds, frances and lire, ana comes to the same 
thing. Then, in the second place, reduction of 
American exports has begun to have its effect on 
the exchange market. This factor tends to reduce 
the volume of individual bills and also the volume 
of pounds, francs and lire. All in all, when it is 
considered that our imports are steadily increasing, 
with only occasional setbacks, the supply of ex- 
change and the demand for it are coming more 
closely together than they have been previously for 
several years. There still is a gulf to be bridged 


. before the one offsets the other, but the gulf is 


narrowing. 

An unusual development of late has been the 
narrowing of the spread between spot sterling and 
futures. Not so long ago this spread was on the 
basis of about 2% cents in the pound per month. 
Now it is only about 1% cents a month, and the 
indications are that it will become narrower before 
it broadens. The reason for this is the general un- 
willingness to risk the sale of futures, which has 
reduced the amount of offerings, while the tight- 
ness of money in the local market has made the 
buyers of exchange—th<: big ones who have to be 
protected—more anxious than usual to buy futures 
so as not to entail the expense and the uncertainty 
of carrying long lines of spots. In this respect some 
competent dealers in exchange say they would not 
be surprised to see the spread narrow down to a 
cent a pound a month or even less, unless there is a 
sharp fall in the price of money or an unexpectedly 
big increase in the volume of offerings. 





Acceptances 


HE big business of the preceding week was not 
entirely carried through into last week, but, 
nevertheless, there was a good volume of bills 
moving in the acceptance market. The demand 
for prime New York bills was quite as keen and 
as apparently insatiable as ever, but there was less 
inquiry for other high-grade paper and potential 
buyers were more inclined to insist upon New York 
names than they had been earlier. But the mar- 
ket, all things considered, was far from being dull, 
and had it not suffered somewhat by comparison 
with the previous week it would have stood out as 
a very pleasing period in this Fall of relative dull- 
ness. 

Institutional buying was not so aggressive as 
it had been. The savings banks, which continue to 
constitute the bulk of the lo¢al demand, were mod- 
erately good buyers again and their taking sup- 
plied a good part of the total absorption. Com- 
mercial banks, on the other hand, bought spas- 
modically, with pressing inquiry at one time and 
none at all shortly afterward. The commercial 
banks, it appears, are buying acceptances as sort 
of a side line. In other words, they are placing 
certain funds in this form of investment, but are 
not doing so with any degree of regularity. A big 
commercial bank may buy a large block, say 
$250,000 to $500,000 one day and then be out of the 
market altogether for two or three weeks. But the 
pleasing part of this is that there are enough of 
the big banks which do this to create a fairly steady 
and consistent demand. 

Corporations were not so conspicuous last week 
as in the previous week and their buying was not 
much of a factor. This was to be expected over 
the end of the month, when many corporations have 
fixed obligations to meet with whatever cash they 
may be able to command, and at such times it 
usually follows that the corporations are sellers of 
bills, or have bills maturing, which amounts to 
more or less the same thing, rather than buyers of 
new paper. 

The paucity of prime New York bills was rather 
marked at times. The dealers complained that 
they could not secure enough to meet their clients’ 
demands, and on several occasions buyers who in- 
sisted upon New York names and would be satis- 
fied with no others were forced to shop around 
among many dealers before they could fill their 
bids. With the slowing down of business, a con- 
dition which already has made its mark both on 
the bill market and in the volume of bank clear- 
ings, this paucity of prime New York bills is likely 
fo become worse before it becomes better. And, 
by the same token, as business contracts and slows 
down, with the accompanying uncertainties in 
many lines, buyers are becoming ever more dis- 
criminating and are displaying their unwillingness 


to accept anything but the 


most positive manner 
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Your Prespective Customers 
are listed in our Catalog of 99% guaranteed Mailing 
Lists, It also contains vital suggestions how to ead- 
vertise and sell profitably by mail. Counts and 
prices given on 9000 different national Lists, cover- 
ing all clesses; for instance, Farmers, Noodle Mfrs., 
Hardware Dealers, Zinc Mines, etc. This valuable 
reference book free. Write for it. 

Send Them Sales Letters 
You can produce sales or inquiries with per- 
sonal letters. Many concerns all over U. 8, 
are profitably using Sales Letters we write. 
Send for free instructive booklet, “Value of 
Sales Letters." 


Ross-Gould 
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An index number is a means of showing fluctuations in the average price of a group 
ations in the average wholesale price of twenty-five food commodities selected and 


of commodities. 


The Annalist Index Number shows the fluctu- 
arranged to represent a theoretical family’s food budget 
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Same Week Year Same Period 
Last Week. Last Year. to Date. Last Year. 
Sales of stocks, shares ‘ 5,059 069 7,537,129 165,770,477% 226,464,538 New York funds in Montreal were quoted at from $111.25 to $109.37 premium. The discount 
Sales of bonds, par valu $101,386,600 $71,144,500 $2, 768,839,500 $2,459,967 000 in Montreal funds in New York was from $100.11 to $98.59. The week’s range of exchange on the 
sh 82.86 04.53 
Average price of 50 stocks . suda bey - - — poe — oa —— = principal foreign centres last week compared as follows: 
es {High 71.63 High 75.36 High 72.51 High 79.05 Normal! Rates of —Last Week.— —Prev. Week.— -—Yr. to Date.— Same Wk., 1919. 
Average price of 40 bonds ciate 1 Low 70.58 Low 74.30 Low 65.37 Low 14.75 Ex h'e2e. Demand. High. Low. High. Low. High. Low. High. Low 
OC. — A MRRER  ccccscccocsecves 3.50) 3.46 3.54 3.46 4.06 3.19 4.24 4.183 
Average net yield of ten high-priced bonds. 5.260% 5.027% 5.418% 4.941% h EB ar hE Pe aa” Bi 14.29 aa oa" 17.15 ; % 8 57 
New security issues : . - $32,050,000 wee $1,140,996,000 —$889,135,000 RIED. nadncecececaste 14.08 14.22 13.85 14.22 5.62 17.51 
Refunding Cece eeeereereeseeseracceeseeeees  serees ev ene 139,825,210 192,003,000 5.181%-Switzerland .........-.. 6.22 6.26 6.17 6.22 5.46 6.22 
eS epee 23.80 24.06 22.93 23.98 13.20 26.65 9.52 9. 
- POTENTIALS OF PRODUCTIVITY 100 -SelIMRE ....000..00000- 31.125 30.9375 31.25 30.9375 39.00 30.625 37.93% 37.50 
POD. cA “piicineckactackssi 10.50 10.35 1065 10.45 15.15 10.35 18.80 18.80 
h SSE ANS panna bie cvesene va 14.72 14.64 14.78 14.60 19.30 1450 19.25 19.10 
The Metal Barometer “6% —Copenhagen ........... 14.15 13.65 13.75 13.20 19.15 13.20 22.00 21.60 
ose ene x sae0 =—Stockholm .........-- . 20.20 19.00 20.35 19.95 22.15 17.70 24.60 24.35 
~ hes es — of or 2i80 —Christiania ............ 14.35 13.60 13.75 13.15 20.40 13.15 23.45 23.00 
United States Steel orders, t ; ; 906.02! ng aie os aero - 1.25 1.10 1.40 1.05 4.70 95 6.25 5.10 
ilies aie teem Semaaioe. Gen. —— aa | OTe) | 4.65 —Nombay ...........0.-- 33.00 32.50 33.25 83.00 49.00 32.50 43.25 43.25 
Pig iron production, tons ren og 147.402 2.743 THB AP me ee 1h 4G) ED © ciaeescnsesc. 33.60 32.50 33.25 33.00 49.00 32.50 43.25 . 43.25 
“in PERCE © 3,147,402 2,743,788 13,067,043 t2,428,521 - : “y: ° 9 on 9 9) 
*Month of August. tMorth of July. itt) —Straits Settlements . 42.00 2.00 42.25 42.25 orcs eeee ee 
THM) -- HOMQ@MOME 2.026 cc0ceece 76.00 75.50 77.00 76.00 106.25 70.00 88.50 88.50 
: : : a PRR rT te: 113.50 112.50 114.50 114.50 179.00 99.00 141.00 141 00 
Alien Migration j0%.22 -Shanghai .............. 107.00 106.00 108.00 108.00 167.00 1.60 1: 132:50 
. " et  OO=Pyp eA 51.125 51.25 51.125 52.50 47.00 50.50 
mee, April, March, Feb., Jan., | ss: —yokohama ............ 51.125 51.25 51.125 52.50 47.00 50.50 
1920 1920. 1920. 1920. 1920 - . = ar . * ; 2 ar 
Int a na 976 « s " P ~ GO.G0 —<PERMR wc ccc ccccccccass 416.50 46.50 46.50 50.00 46.00 48.75 
nboun 53,772 48,219 39,971 30,606 31.858 P . “ ar on oF os e°: 
Outbound 17.121 19.107 22. 639 “ - 424+ —Buenos Aires 36.00 37.375 36.625 45.75 36.00 
ws a hase . 11,607 BT,08S | ABSi Ree ....cceeees 17.625 18.125 17.625 28.00 17.625 5 
. rr ve . = cadet = aoe SOR GOED ans0cses scenic 1.63 1.67 1.51 3.01 1.01 
ae $38,149 436,651 $20,012 $17,332 418,900 4,772 | yt; Austria. ..2sssss sss. 3 6 48 8% = «3S 
. P 24 —Jugosiavia ...........- B4 87 84 
Building Permits (Bradstreet’s) “) 2 --Czechoslovakia ........ 1.33 1.33 1.33 1.28 
19.3) —Belgrade ........ss0-0 3.70 3.38 3.70 3.30 
en July— - J une————— a ee ere 2.90 2.0 2.90 2.90 
1920 1919 1920. 1919. 1920. 1919. 1930 —Rumania ........-+.s-: 1.98 1.93 2.05 1.95 
152 Cities. 152 Cities 157 Cities 157 Cities. 148 Cities 148 Cities Cables. 
$100, 235,941 150,177,348 118,056,957 35,454,719 ‘ 
; —_ $ Ksticys sented $090,408, 938 $420, 778,000 CE Ene Te 3.51% 3.47 3.54% 3.46% 4.07% 3.19% 4.25 4.19 
. x oe eee 14.80 15.05 14.27 15.04 10.72 17.13 7.8 8.55 
MEASURES OF BUSINESS ACTIVITY % 18t$—Belgtum .............-- 14.06 14.20 1383 14.18 5.61 17.50 838 8.50 
. i 1813—Switzerland ............ 6.20 6.24 6.15 6.20 5.44 6.20 5.50 5.59 
Bank Clearings NEED hg nc Ascaecadsies 23.75 24.01 2290 23.92 13.18 26.65 950 9.82 
2G —Holland .........6+-5+- 31.25 31.0625 31.375 31.0625 39.25 30.75 38.25 37.68% 
Entire country estimated from complete returns from cities representing 92.3 per cent. of OD SO —MBPORER ccc scccccccccess 10.55 10.40 10.70 10.0 15.235 10.40 18.10 18.90 
the total. Percentages show changes from preceding year. rrr 14.74 14.66 14.90 14.62 1935 1448 19.35 19.18 
The Last Week. P.C. The Week Before. P.C. Year to Date. P.C, 16 8¢ —Copenhagen ........--- 14.20 13.75 13.85 13.30 19.20 13.30 22.15 21.80 
1920... . .$9,000,000,000 — 3,4 $5,353,000,000 + 3.7 $341 367,000,000 +14.2 2680 —Stockholm ............. 20.30 19.90 2045 20.05 22.30 17.85 24.80 24.50 
11M. 9,324,000,000 +35.5 8,044,0( 27. 2680 —Christiania ...........- 14.40 13.70 13.85 13.25 2055 13.25 23.60 23.20 
+35.5 0,000 +27.2 298 ,844,000,000 +21.0 EE oo ~ sale aa 1.20 1.00 1.30 ‘95 4.60 1.00 6.65 4.55 
: . ee rR re 33.25 33.00 33.50 33.25 49.50 33.00 4350 43.50 
Gross Railroad Earnings SMB. =—<GMER .-.~.<60-00000 33.25 33.00 33.50 33.25 4950 33.00 43.50 43.5 
, 2 ’ 35.66 —Straits Settlements .... 42.25 42.25 42.50 42 50 er “hee bakes eiew 
Third Week Second Week Third Week = Monthof From Jan.1 | js.00 —Hongkong ...........-. 76.10 75.00 77.10 76.10 108.00 70.10 88.60 88.60 
in September. in September in September. July. to July 31. shies ML) eakveccdcsreacene 114.00 113.00 115.00 115.00 179.50 .50 141.50 141.50 
. 15 Roads. ‘ 16 Roads. 16 Roada. 187 Roads. 187 Roads. 108.98 —Ghemgmal ........00.-- 107.50 106.50 108.50 i750 91.00 132.75 132.75 
snee . $25,901,613 $17, M69, 202 $10,958,176 528,132,986  $3,264,543,577 PGR CED cccccccctsccccoces 51.375 51.375 51.50 47.35 0.75 = O.75 
into . 20,470,587 14,253,136 13,441,122 455,280,142 2,810,541 762 “83 —Yokohama ............ 51.375 51.375 51.50 7.2 0.7% 3.75 
; ' eye pee =m a manera — MOO —Manmlia ............0.-. 47.00 47.00 47.00 46.25 49.00 49.00 
an oe lene. $95,431,028 +$5,116, 156 $92,517,054 +972,808,844 — +$454,001,81: (2.22 —Buenos Aires .......... 37.625 36.125 37.50 36.125 4250 42.50 
+20. 900% +21.80% +18.72 +16.0% +16.1% “ - 4 oaeenetey 17.7% «17.75 18.25 17.75 2.857 25.625 
° 23.83 —Germany .........-.-+++ 1.66 1.65 1.69 1.01 4.65 4.25 
4 ee ee 47 et 48 35 1.85 1.45 
WEEK S PRICES OF BASIC COMMODITIES a... 86 ‘g6 80 i 
ces - “Seca Glen °  Sictiacieein. ce EE SEED coscoéns 35 35 
Current Range Mean Mean Price of ~ = ee é - = 5 = : 4 
Minimum 1920. Price Other Years : +  dipeipepembeetes 4 “10 
> . eS FS eRSeRe roe 3.10 3.10 3.10 
' Price. Hich. Low. 1920. 1919. 1918. 19.30 —R i 2 1.9% 2.10 
Sremer: — aot. Tt $0.18% $0.19% $0.18% $0.18875 30.1925 90.2475 —Rumania .........+++-- d 
Jotton: Spot, middling upland, ib.......... ° 2550 A375 2550 34825 32625 
Cement: Portland, bbl...... eAacuhcte ascents °5.00 ary an ‘ ~—_ Cost of Money 
Pine: Nor. Car. Roofers 6 in., per 1, 000 feet. .40.00 62.00 40.00 1.00 4 0 : 
Hides: Packer, No. 1, native, Ib............. 28 Al 28 _ : _ $6 Last Previous Year to Date. Same Week 
Petroleum: Pennsylvania crude at well, bbi.. 6.10 6.10 5.00 5.55 4.50 3.87h New York: Week. a ag ~High. Low. 1919. 1918, 
Pig iron: Bessemer, at Pittsburgh, per ton.. 50.46 50.46 37.40 43.93 33.875 35.95 Call WOQns ....0.-.-eseeeee 9 @7 3 6 15 @6 6 
Rubber: Up river, fine, per Ib............. 26 49 26 37) 4 O20) ‘Time loans, 60- w0 days..... 84O@T% =e @8 10 y 6 O% 6 
Silk: Japan, Sinshiu No. 1, per Ib.....+----. 6.75 17.85% 5.00 114275 ~.. ~y Six months ...........+..- 8%4@8 + eae . . 6 @5% . 
*Nominal. - Commerc. disc’ts, 4-6 mos. 8 8 8 5% 6 
Comparison of Week’s Commercial Failures (Dun’s) Foreign Government Securities 
Week Ended Week Ended Week Ended Week Ended Week Endit ——Same, Week——— 
Sept. 30, 1920. Oct. 1, 1919. Oct. 2, 1918. Oct. 3, 1917. Oct. 4, INI6. Last Week. Previous Week. Year to Date. 1919. 1918. 
Over To- yr: To- Over To- Over To- Over Brit. Con. 2%%.. 416%@46 H SIME  — en aaee 624%4:.@58% 
P $5,000. tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. British 5% ...... 84} }O84% ooo (‘ww | ee 
Kast tteeeee a aa 57 23 06 36 93 37 British 4%% 78@ 77% T8@77% 88%076% ——....,- 
eer ee 13 41 8 48 8 33 12 French rentes (in 
West ......-. +5 nese 13 oa ea 37 13 70 30 ” 14 PRD. couscnsecl 34.45@53.90 54.33@4.00 59.20@56.52 61.45@61.00 62.70@62.00 
Pacific ; 8 me ot 21 7 2s 7 39 10 French War Loan . 
; — —— — woe eoteninn atene ante te nities Press (in Paris) .,...85.70@85.60 ae  aeaeee” i.” obuems 
Uanes States ..... shennan 84 x a 156 51 242 81 261 73 
a Pose csesessccesser : ; 6 * “oF , . 
nada 12 6 fe a 8 2 24 r 27 . Bar Gold and Silver 
e Week—— 
Failures by Months Last Week. Prev. Week. Year to Date. 1919. 1918? 
Bar gold in London...118s 4d@117s8 9a 117e 94@ 1178 6d 127s 44@102s7d tis... =e 
———_—— Auguet -——__~— - ——Eight Months—— Bar silver in London... 50%d@59d @59%d 89d@44d 644, d@B2%6d 4nd 
coats 1920. a 1919 as 1920. a 1019. 1918. Bar silver in N. ¥ 980@91 Yc 4% C@RIc $1.37@80c = $1.20%@$1.17  $1.01% 
SaceSeossedseseoeds > p 4,7 7.395 
EEE cGecceseccsect ec : 5 5, 935 ome , - 
$28,372,895 $5,932, $137,023,183 $80,150,280 $105,567,894 Average of Wholesale Prices 
OUR FOREIGN TRADE Same Week-—— 
Last Week. Previous Week. 1919. 1918. 
’ Steers, good to choice, live weight............... 16.25 16.45 17.175 17.625 
one a ee ae ae same, - and ~~ Sab esPetcrencscceesetcaseces 16.7125 16.90 16.7125 19.675 
, no Pe  -», " ve. . our, S. P., per barrel 196 pounds............. 12.925 — 12.675 11.50 
~~ A aaa aseasneh* Shaeiaas 9584.000,000 $618,054.42 $5,483,254,121  $5,272,163,491 | Flour, W. 8., per barrel 196 pounds.............. 11.675 11.05 10.56 
shih cha saponin sessteseeee 519,000,000 = 307,293,078 4,000,627 445 2,261,550,440 | Potatoes, white, per 100 pounds...........0...... 1.095 1.44 1.125 
>. a “ a Beef, native sitle8, per pound..................++. -225) .2150 -21 
Bxcess of exports..............-...++: $65,000,000  $338,761,347 _ $1,482,626,676  $3,010,613,251 Mutton, dressed, per pound................... coos - 0a 12 le 
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Federal Reserve Gold Holdings and Total Stock of Gold 























Mili ts 1919 Pee rsx 
” : al 
Dotlarstian i ‘ he. Vie hy \jn Vi is June July Aue. Sept. Oe Nov Der da j ) Vel; 4 1 ti Dee " a 
i oy { wo 
bint 
3c) ry 
3.000 é rt 
be FON 
3.200) 
> pee 
3.000 
OU 
2.000 
; > TOO 
2.600 aE 
« Jt 
2.100 
| ' “) 
2.200 ai 
, Se _ > 10 
2.000 ' a tt 
~ = te 6 1 und 
1.800; one ‘ ®°sane” @en* . > « 
1G be $4 Lib ddellstabies lla Lila el) Lig | gehen: oe ¢ ee 
‘ ij [meee 1.500 
1.400} 5 4 4-+- te 
CGsSeeeeea + 1.500 
12000-4444 
Liiiy mn 
1.00 it 100 
BSaAtSsaaes ono 
HOO 4 i 
eeeeseceses 700 
AMPA de 4444 
eaceines ~ 500 
ADDN} 4444 } mi : 
SGRRARRGEOSOUCORUORUSSES DEER TARE ESR EGG RReeeeeeEeasl FeeGeneunee + 300 
200d 4G | | ES Ressene ¢ 1} 
tet t See 08 S202 ESRC eeeseee | +44 rt 100 
0 t Bees ¢ +44 j i hindheail } } t i ay 2&8 Sessa ws he 





The space between the base line and the broken fine represents the cash reserves required, that between the broken line 


























ight line the excess 





reserves, or free gold. and th whole space between the base line and the heavy line represents the total stock of gold. The s ly is computed monthly, 
so that the record can never be brought to the date of publication. The chart records the last figuré blished. 
bt ay Bank Ciearinge "nS a 
Saturday, Oct. 2 g The Annalist 
Central —_——_-Last Week—_—_——- ————- Year to Date—— —————_Last Week Year to Date-—-—--~— 
Reserve cities 1920. 1919 1920. 1919. Other cities. 1920 1919. 
a Re Sree $5,041,372 999 $5,618,488,486 $187,195,669,984 $171,200,758,559 ON SE eee ae $101,157,796 $95 196 $3,244,578,936 
Ee 666,069,165 606,493,799 25,174,334,452 22,061,514,210 RES Seer 45,512,753 $1,656 1,160,446, 771 
ere 156,574,229 162,795,7: rl 6,475,065 035 5,034, 288,974 Cincinnati .......... 9,987,499 4,074 2,340, 303,567 
Total, 3 C. R. Cities. .$5,8¢4,016,393 — $6,387,778,036 $218,845,069,471 $198,296,561,743 | Denver ........... 26,405,304 8,069 me eng 126 
ID dcdt.cwcsecnenaes *8.2% 10.3% oe Rae Guesare bk 28,800,176 ),082 722, D a 742 
‘e | New Orleans 67,779,052 43 2, 263,713,300 
Other Federa! Reserve cities | ual odoaag Pango ws j 7.466 5 att 699 2905 
SSE ES a ag $357,577,463 $352,922,427 — $14,620,666,022 — $12,.983,926,904 | providence 13.277 100 118 . 312,934,300 
IEE, Eiwana teas a 126,480,546 121,224,640 4,998,030,569 ; 80, 160 | sg Paul “ ners 40 ¢ 4.167 696.304. 535 
Kansas City ............ 211,489,939 232,338,250 9,370,875,621 ——— ; 305 1, 612,017,698 
Philadelphia ......... 503,443,480 467,427,389 19,077, 663,276 16,: 340, 93, 631 | WwW ashington St Ae 15, 996.990 1¢ R56 593,285,869 
pe eer eer er reeee 53,744,000 68,737,000 1,380,550, 006 2,099,913 /Si2 Sieve ee ii ala 
Total, 5 cities........1,252,735,428  $1,242,549,706 — $49,447,785,494  §43,656;989 O51 | Total, 11 cities....... $643, 604,888 441,132 $19,177,329,239 
eet Petre 0 8% 13.2% | any ey aren 19.9% 1). 2% 
Total, 8 cities. .. -$7,1 16,7 751, 821 $7, 630, 327,7 742, $268, 292,854,965  $241,953,550,794 | iota - ————— 
Increase ...........- *6.7% 10.8% Total, 19 cities....... $7,760,356, 709 $f $ 6,097  $261,130,880,03 
* Decrease. RE rn ere *4.9% 1. 





Statements 


Actual Condition 





Dist. 1. Dist. 2. Dist. 3. 

Boston. New York. Philadelphia. 
Reserve ...++-$215,434,000 $497,032,000 $186,461,000 
Gold reserves ..... 214,250,000 970,595,000 194,148,000 
Bills on hand...... 523,644,000 1,849,114,000 486,071,000 
Resources 119,201,000 €85,654,000 109,370,000 
Due to members... 309,586,000 866,091,000 270,892,000 








of 


Dist. 4. 
Cleveland. 
$255,091 ,000 
250,949,000 
614,881,000 
151,567,000 
345,751,000 


the 


Dist. 5. 
Richmond. 
$83,701,000 
116 811,000 
273,005,000 

56,032,000 
141,463,000 


Dist. Dist. Dist. 8 Di 
aatanen: Chicago. St. Louis Minn 
$78,197,000 $293,257,000 $68.992,000 $49,549 
123,559,000 512,534,000 120,892,000 $6,941, 4 
248 920,000 977,482,000 261,924,000 169,040, Of 
49,147,000 -824,000 61,165,000 14,1 OO 
147,538,000 nied, 238,000 135,888,000 81,964,000 


Federal Reserve Banks 

















Federal Reserve Bank Statement — 


Consolidated statement of the twelve Federal Keserve Banks compares as follows: 





RESOU RCES— Last Week. 
Gold coin and certificates..... as $201,046, 000 
Gold settlement fund, Federal Reserve ‘Board. 362,4€8,000 
Gold with foreign agencies.................... 111,455,000 

Total gold held by banks.................. $674, 969,000 
Gold with Federal Reserve agents............ 1,180,393, 000 
Gate PUNE DUE. ooo. cccccccccescccocseses 147,710,000 

SPOOR, big ccd cccdisesedvceseus $2,003, 072.000 000 
Legal tender notes, silver, &c........6+++..05. 162,123,000 

EE OP PET rey Peeper $2,165,195,000 


Bills discounted: Secured by Government war 


AGG og RIP ee ep morte ee 1, 183,007,000 
ten bt Mike EOC RSS REOE EE Od Se bee 1,526,594,000 
Bills bought in open market. spunea meh aaaae-e i 301,510,000 

a Se 33 ,011,111,000 
United States Government bonds.............. 26,855,000 
United States Victory notes................... 69,000 


United States certificates of indebtedness..... 71,482,000 








i eee eee eee $3, 309, 517, 000 
I Ee eee ee ee re ie 15,455,000 
Uncollected items and other deductions from 

eee ee ee 820,280,000 
Five p. c. redemption fund against Federal 

es I, II o's 60 sok woxkee sas beeeeue 11,856,000 
BD Cy oo oS hdc Ste dvccseee vebseées 5,414,000 

Se II 6 no dics 5006600 ceboadeeews $6,327,717,000 

LIABILITIES— Last Week. 
I ie G6 eos cacd cacieseabanessezaveds $97,358,000 
REL oR a ne ee 2 ie ea ee 164,745,000 
Geowermbanh Game on. ook ocd dvcdccccccceces 46,454,000 
Due to members—reserve account............. 1,776, 243,000 
Deferred availability items.................... 608,056,000 
Other deposits included for Govt. credits..... 35,363,000 
. 

EM MIN, 6 os 0 ccs ead edeanesea $2,466,116,000 
Federal Reserve notes in actual circulation... 3,304,690,000 
Fed. Res. Bank notes in circulation, net liab. 213,412,000 
Ait Ottner TeRGIOS: . os ccc cccccstes picwateses 81,396,000 

Rn ain a5 oan, Daineweee acta $6,327,717 000 
Ratio of total reserves to net deposit and 

F. R. note liabilities combined............. 43.7% 
Ratio of gold reserves to F. R. notes in circu- 

lation after setting aside 35 per cent. 

418.1% 


against net deposit liabilities.............. 





Previous Week. 


$183,826,000 
341,303,000 
111,455,000 
$636,584,000 
1,211,619,000 
141,632,000 
$1,989,835, 000 
161,759,000 


$2, 151,594,000 


1,220,423 ,000 


1,484,041,000 
307,624,000 


$3,012,088,000 
26,808,000 
69,000 
270,423,000 


$3,309,588, 000 
15,370,000 


$18,958,000 


11,824,000 
4,941,000 


$6,312,275,000 


Previous Week. 


$97,401,000 
167,745,000 
46,493,000 
1,799, 677,000 
596,342,000 
34,910,000 


$2,477,422 000 


3,279,996,000 
214,180 000 
78,531,000 


$6,312,275,000 


43.6% 


47.9% 


Year Ago. 
$242,405,000 
516,335,000 
108,892,000 
$867, 632,000 
1,166,898,000 
101,252,000 
$2, 135, 2x9, 000 
70,229,000 





2. 205, 511 ,000 


1,654,166,000 
361,771,000 
326,667,000 
$2,342,604,000 
27,095,000 
136,000 
263,148,000 


$2, 632,983,000 
13,184,000 


908,310,000 


11,897.000 
10,246,000 


ob, 782, 131, 000 


Year Ago. 
$85,350,000 
81,087,000 
78,832,000 
1,765,863,000 
691,968,000 
97,913,000 


$2, 634, 576,000 
2,708, 186,000 
241,937,000 
30,995,000 








$5, 782,131,000 


49.7% 


59.1% 


Data for Federal Reserve Citic 
Sept »4 
er yo of reporting banks. 
. S. bonds to secure circulation  %36,795,00 


o. S. bonds, incl. Liberty bonds 217,471,000 
U. 8. Victory notes......... 71,735,00 
U. S. etfs. of indebtedness. . 185, 705,00 
Tete’ U. &. seourities.......... 511,709,006 
Loans sec. by U. S. bonds, &c.. 434,912,000 


Loans sec. by stocks and bonds 1,131,898,000 
All other loans and investments 3,670,828,000 
Total loans and investments... 5, 749,347,000 


Reserve with Fed. Res. Banks. 614,280,000 
Rr. Pee 101.785, 000 
Net demand deposits..... ; 4,528,310, 004 
Time deposits ............ 333,681,000 


Government deposits .... 
Bills payable with F. R. Bank 
Bills redisc’t'd with F. R. Bank 





Number of reporting banks. 
U. S. bonds to secure circulation 
U. 8. bonds, incl. Liberty bonds 336,858.00 








U. S. Victory notes 101,925, On 
U.S. etfs. of indebtedn 25,437, OO 
Total U, S. securities...... 790,952,000 
Loans sec. by U. S. bonds, &« 710,902,004 





Loans sec. by stocks and bonds 2,157,589, 00% 
All other loans and investments 7,515,741,000 
Total loans and investments. . .11.173,184,000 
Reserve with Fed. Res. Banks. 1,014,889,000 
Cag im Vault. ...:...... ay : 204,801,000 
Net demand deposits....... 7 813,064, 004 
Time deposits ........... 1,283,164,000 
Government deposits ... 261,293, 0 
Bills payable with F. R. Bank 447,677,000 
Bills redisc’t’d with F. RK. Bank 1,089;741,000 
Number of reporting banks 

U, S. bonds to secure ciftculation 

U. S. bonds, including Liberty bonds 

U. S. Victory notes...... 

U. S. certificates of indebtedne Ss 

Total U. S. securities..... 

Loans secured by U. S. bonds, &« 

Loans secured by stocks and bonds 

All other loans and investments 

Total loans and investments.. ‘ 

Reserve with Federal Reserve Banks 
eres 

Net demand deposits..... 

I HEED no dics bcs csscce.s 

Government deposits .......... 

Bills payable with Federal Reserve ‘Bank 


Bank 





Bills rediscounte. with Federal Reserve 


Statement of | Membe oT 


Oct. 1 


Dist. 11. Dist. 12. 
I Dallas San Fran’cc 
$46,378,000 $154,029,000 
74,888, C00 235,615,000 
194,154,000 449,062,000 
49.493,CO0 117,358,000 


89,940,000 . 252,516,000 


Banks 


Branctt Cities. 
Chicago—————— 

pt. 24 Sept. 17 
49 49 


$1,428,000 $1,438 000 

16,880,000 17,691,000 

10,952,000 10,830,000 

130,000 18,645,000 

46,410,000 48, 604,000 

t 65,857,000 65,197,000 
1 30,914,000 332,558,000 
093,749 000 1,074,529, 000 


536,940, 000 1,520 880,000 


134;809,000 134,143,000 
) } ¢ 37,715,000 37,077,000 
1.6 b 930,933,000 948, 224,000 


286,812,000 
10,384,000 
$1,344,000 28,613,000 
225,451,000 203,€87,000 

teserve Branch Cities 

pt. 24. Sept. 17 
208 208 
$ ‘2 177, 000 $72,169,000 
: 150,212,000 
$2,136,000 


255,583, 000 
9,330,000 











17,6 4 ,000 82,467,000 
349, 661,000 356,984,000 
$1,455,000 143,020.04 

87,710,000 486,992 (0 


290,740,000 
269,566,000 3,253,200. 000 


2,266,288, 044 






200,023,000 203,452, Cu 
71, 229.000 75,267,000 
751,617,000 1,780,618. 006 
906, 185,000 902,779,004 
36,281,000 34.650 000 
: 145,913,000 14:4. 258,000 
208,259,000 181 WS2.000 
| Other Reportinys Ranks 
Sept. 24 Sept. 17 
328 329 


$100. 666,000 
118,938,000 
46,739,000 
52 181,000 
308,524,000 
98.023,000 
414,416,000 

1 858,451,000 
2, 659,410,000 
164,406,000 
84,624,000 
1,652,325,000 
595,388,000 


$100,152,000 
9,763,000 
46,900 DOU 
10,329,000 
07,144,000 
98 OS). 000 
409,917,000 
S82. 702,000 
2,697, 847,000 
146,880 000 
2.243,000 
195 856,000 
597,462,000 


17,690,000 20,488 000 
91,218,000 90,554,000 
168,102,000 185,164,000 











THE ANNALIST 


Vew York, ‘Monday, October 4, 





prices of 


) Date 
Iw. 


the year are based on sales of 100 shares. 


‘Week Ended October 2 


Ranges 
‘his 
Date 


Date. 


Total Sales 


-—— Last meeer = 
-er 


New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*) 


5,059,069 Shares 


-————— Last Week’s Transactions -——————, 


First. 











May 
Sept 


Sept. 


Jan. 
Jan 





Juty 
Oct 

Sept 
Aug 
Aug 
Sept 


tm 
we ss 





Sept 
Jan 
Jan 
Apr. 
Jan 
Apr. 
Jan. 
Jan 


Aus 
June 
Feb. 
Aug. 
Aug. 
Sept 
Sept 








Amount 

STOCKS. Capital 
' Stock Listed. 
ACME TEA Ist pf............ 2,750,000 
Adams Express ..... «e-eeeee 12,000,000 
Advance Rumely .............. 13, 160, 400 
Advance Rumely pf........... 11,948,500 
Ajax Rubber ($50)............. 10,000,000 
Alaska Gold M ($10).......... 7,500,000 
Alaska Jun. G. M. (8$10)....... 13.967,440 
Alvany & Susquehaiuna........ 3,500,000 
All-American Cables........... 22,991,400 
Allied Chemical & Dye w. i.. = «««+-- 
Allied Chem, & Dye pf. w.i..°  — «.+-- 
Allis-Chalmers Mfg............ 24,454,700 
Allis-Chalmers Mfg. pf........ 15,719,100 
Amel. Gees? Bat Boecvcecccce 5,006,000 
Am. Agricultural Chem....... 3 8,800 
Am. Agricultural Chem. pf.... 28,455,200 
Am. Bank Note ($0).......... 4,495, 700 
Am. Bank Note pf. ($50)...... 4,495,650 
Am. Beet Sugar Co........... 15,000,000 

Am. Beet Sugar pf............ 5,000, 
Am Bosch Magneto (sh.)..... 96.000 


77% 








July 
July 
Jan 
Jan 
Apr. 
Jan 


Aug. 
July 
Aug. 
Oct. 
Feb 
July 


Aui.prake Siuoe & a? new. sn.) vWJ,Uuu 
Am.Brake S. & Fy. pf. new.. 9,600.000 





87% 
33% 
8914 
132% 
110% 





Jan 
Mar. 
Jan 
Mar 


June 


Jan. 


Jan 
Jan 
Mar 





iw Jan. 


Jan. 
Mar 
Jan 
Apr 
Jan. 
Mar. 
Apr. 
Jan 
Jan. 
Jan 
June 
Jan 





AM. CON CO.cccccccsccccccsece 
Am. Can. Co. pf........00006 

Am. Car & Foundry rr 

Am. Car & Foundry pf 

Am. Cotton Oil GCo..... ese. 20,267,100 
Am. Cotton Oil Co. pf........ 10,198,600 
Am. Drug Syndicate ($10)..... 5,210,260 

18, 


Aierican ixpress ... 
Am. Hide & Leather Co . 
American Hide & Leather pf.. 10,958,700 








— Fea 7,101,400 
American Ice pf..........+++. 14,920,000 
Aum. international ..........+. 49,000,000 


Am. La Fr. F. Eng. ($10). 2,100,000 
American Linseed Co -. 16,750,000 











Bah, CARESS GO GBs c+ ccscacces 16,750,000 
Am. Locomotive Co........... 25,390,000 
Am. ,acomotive Co. pf...... 25,000,000 
Am. Malt & Grain on Pere 55,000 
Alu. Sate atety Razor ($25)....... 12,500,000 
Am. Shipbuilding ............ ° ,000 
Am. Ship & Com. (sh.)....... 522,130 
Am, Smelt. & Ref. Co........ 60,395,000 
Am. Smelt. Ref. Co. pf...... 50,000,000 
Am. Smelters pf. A 2,442,800 





n 


had 


101% 





we 
~ 


Bee as 











or a ete 
PSs 


rere 3 





"15% 
19 
60% 


89% 








American Snuff. 


American Snuff ae 3,052,800 


11,700,000 * 


won 
ed belen 


100% 


36% 








~ 











Apr 


Jan. * 


Jan. 
Jan. 
Jan. 


Jan. 





74% Jan 


_& os 
o-nwvz 


ee eee ee 


— 
-~ 
Po 








aalts 
weococe.j-1< 








75% Jan. 


van. 
Oct. 
Jan 
Sept 
Oct. 


1763 * Jan. 


Am. Steel Found. (33 d..-. 18,215,100 
Am. Steel Found. pf.......... 8, 481,300 
Be Be GEE, Bie vcccvcscse 45,000,000 
Am. Sugar Ref. Co. pf....... 45,000,000 
Ai. Sumatra Tobacco....... 14,447,400 
Am. Sumatra Tobacco pf. ceete 1,965,500 
BER. THE. B CORB. cvcocvcccess 14,004,000 
Ams Tel. & Tel. CO....ccccos 442, 262.000 
Am. Tobaeco Co..... ceceece 40,242,400 
Am. Tobacco, Class B. nha eete ed 10,905,500 
Am. Tob. Co. pf. new........ 51,075,700 
Am. Wholesale pf............ 8,227,400 
American Woolen Co......... 20,000,000 
American Woolen Co. pf..... 40.000,000 
Am. Writing Paper pf........ 10,238,C00 
Am. Zinc, L. & S. ($25).... 4,828,000 
Am. Z., L. & 8S. pf. ($25).... 2,414,000 
ADM ALPbOF .....cccccecccccses 3,250,000 
AMM AFOOT OE. occcccoccecssess 4,000,000 
Anacon. C. M. Co. ($50)...... 116,562,500 
Assets Realiza. ($10)........ 99,000 
Associated Dry Goods........ 14,958,100 
Assoc. Dry Goods Ist pf...... 13,760,100 
Assoc. Dry Goods 2d pf....... 6,706,100 
Associated Ul 2. crcceccccccece 40,000,000 


Atchison, Topeka & Santa Fe. 223,954,000 
Atch., Topeka & Santa Fe pf. 124,199,500 
006 





Jan 
Aug. 


*'\570 Mar. 


Feb. 
Jan 
Jan 
May 


June 16 


Apr. 
Jan. 
Oct 
Oct. 
Jan. 
Jen 


Sept. 3 





Aug. 


Aug. 
Feh 


Atlanta, Birm. & Atl.......... 30, 

Atlantic Coast Line .......... 67,586,200 
Ati., Gulf & W. 1. S. S...... 14,963,400 
AG... G. & W. i. &. &. E..0.: 14,979.900 
Atlantic Fruit (sh.).......... 591,800 
Atlantic Refining ............ 5,000,000 
Atlantic Refining pf.......... 20,000,000 
Auto Sales (§50).........+..4. 4,029,600 
Auto Sales pf. ($50)......... ‘ 2,656,150 
Austin, N. & Co. 1 





Austin. N. & Co. 5,500,000 


i2 








BAL DWIN “LOCOMOTIV E.... 20,000,000 


eeSsy 


111% 


44 
5% 





Aug. 


June 
Mar. 


Sept. 
Aug 
Sent 


we 


te 


38 
132% 
. 
5% 








32% Apr 


Apr 


102% Jan. 
102% Feb. 


Jan 
Jan 


Apr 
Mar. 
Mar 
Mar. 
June 
May 


Auk. 
Aug. 
Aug. 
July 
Aug 


70 
T4% 
90 


105% 
‘ 





July 
Aug 
Sept 


Sept. 


Sept 
July 





a 


westens 
& 


‘a 


DIF L+L ++i lel i +i 
tot 
Pe 


# 














Mar 
Anr. 
July 
Jan. 


Aug 


June 


July 


Jan. 











Apr., 


Mar. 


Jan, : 


Jan 


20% . Jan. 


: Jan. 
Jan 
Tan 
Jan. 
Mar 
Jan. 
Inn 


June 
Jan. 
Jan 
Jan 
Sept. 


lan 


Aus. 
Feb. 


Sept. 2 


ay 


Aug ; 
10% ‘Aug f 
i Sept. < 


Are 


- Feb. 


Aug 
May 
Ave 











Oct. 
Oct. 


Sept. 3 


Sept. 
Jan 
Ave 





Jan. 
Mar. 
Mar 
Oct 

Sept 


May 


Baldwin Locomotive pf....... 
Baltimore & Ohio............. 152,314, "500 
Baltimore & Ohio pf.......... 60,0€0,000 
Barnet Leather (sh.).......... 40,000 
Barnet Leather pf............ 1.966,500 
barusdall Corp., Class A ($25) 13,000,000 
Barnsdall Corp., Class B ($25) 1,000, 
Pes Gis cs ccecckevecacecacs 16,372,000 
4 ee Seep eer 7,731,000 
Batopilas Mining ($20)........ 8,931,980 
Bethlehem Motors........(sh.) 173.334 
ae. MeN Mii. onckcccsccces 14,862,000 
Bethlehem Steel, Cl. B. tr cfs. 45,000,C00 
Bethichem Steel 7% pf........ 14,908,C00 
Bethlehem Steel 8% pf....... 29,570,800 
Booth Fisheries.......... (sh.) 2-9,970 
Booth Fisheries ist pf........ 4.998.600 
Mrooniyn Kdison.............. nny too 
Brootlyn Rapid Transit Co... 00 
B. R. T. certificates of dep... 
Brooklyn Union Gas.......... 
BTOWM BCS] occ ccccccccvccces 
Brown Shoe pf.. can 
brunus. V. & be. ae. DOC... ce eee 
Buff. & Susquehanna....... 
Buffalo & Susquehanna pf.. 
Buffalo, Roch. & Pitts........ 
Reff. Rochester & Pitts.-«pf. . 6, |,000 
WE MN nda ccccccees eueees 38,094 .400 
Burns Bros.” pf. neegeecetsasere 1,447.800 
Bush Terminal... 6,244,400 
Butterick WCo.. 14,647,200 
Butte Cop. & Zinc ($5)....... 2.834,045 
Butte and Superior (S10) ..... 3,000,000 
i ensniennniaedendie iiiesndeatenessinieneines 
CADDO CEN. oO. & Re .cccce- 15,000,C00 
California Packing .....(s8h.) 461,059 
California Petroleum...... 4... 14,877,000 
California Petroleum pf....... 11,343,000 
Calumet & Arizona (310) rr 6,424,620 
Canadian Pacific..........+..+- 252,994,600 
Cunete Sowthern.......... .. 15.0€C0,000 
Caas td. 1.) PROW. cccccce (sh.) 125.000 
Case (J. I.) Th. M. 7% pf.... 13,000,000 
Central Leather .......++++-+ 39,689,100 
Central Leather pf..........++ 33.297, 500 
Central of New Jersey....... 27,436,800 
Cerre de Pasco Copper. .(sh.) 898.225 
Certain-teed Pr..... (sh.) 70,000 
Certain-teed Pr ist gig 3,225,000 
Chandler Motor (new sh.)..-- 280,000 
Chesapeake & Ohio........... 62,793,700 
Chicago & Alton............+. 19,538,300 
Chicago & Alton pf.......... 19,492,6C0 








Sept 


Sept 
Sept 
Oct. 
Oct 


Mar. 11 


Oct 
Mar. 
Jan. 


RS et et es 
Se 


8. 


cu. @ b&. Lil., Eq. Tr rects.... 6,577,800 
C & E. Ill pf., Eq. Tr. rects. 2,486,000 





mt et et 
een kd 


_ 
s=i|ooe 


7 
30% 
68% 
68% 
0% 


26% 





& 
1918. 
High Low. 
su 80 
so 42 
26% 211 
62% 25% 
1 72% 40 
o% IM 
0% de 
“785 *130 
‘ . et 
f a7 17 
Bile 72 
“Jo8 78 
101 89% 
35% 31% 
: 42% 41% 
48 
91% = 82 
% - 4s 
td 5O% 3% 
f 99 BOI 
92% Os 
115% __ 106 
rv) 
i 88 78 
0% 77% 
22% 12 
4% 5 
49 11% 
61 38% 
4% «2 
2 60 
711% 53% 
5 
144 90 
4% 8 «73 
110% 103 
Y 
107 85 
35 . 
116 98 
114% 108% 
145% 60% 
103 81 
60 51 
100% 90% 
t 198% 140% 
i 100% 92% 
60% 44% 
97 92 
21% 11 
53% 38% 
74% O59 
2% 
18% 12 
SI 
_ 36% 36% 
T1 4 
9% «281 
92% 
10% 5 
108 
1 97% 
7 58 
101% 56% 
104 93 
62 48% 
% 53 
110 85 
107% 9% 
% 1 
* 3 
50% 
o4 Mt 
106% Gy 
28% 21 
8% 78 
14 62 
8 95 
16% By 
*80 *70 
161% 108 
110 110 
80 Cy 
18 ™% 
bf 5% 
33 18% 
SO 35% 
4% 2 
71 
174% 135 
AG 
£2 72 
73 54% 
S 
=a 20% 
4 40% 30 
87 84% 
52% «= «49% 
1 1 
18 10% 
re Waa 
ii ] 
22 1 
M% 86 «8T 
107 Ro 
q 137 18" 
z 6s 
ie” bane 
% 46 
&2 
110 110 
2 
4™ 31% 
” a9 
70 58% 
65 48% 
i] 95 








Chicago Great Western....... 38,921.400 
Chicago Great Western pf.... 38, , 800 
Cat., MM. & BR. Path. .ccsccecs 117,411,300 
Chi., M. & St. Paul pf........ 116,274,900 
Chicago & Northwestern...... 145, 165,810 
Chi. & Northwestern pf....... 22,395, 100 
Chicago Pneumatic Tool...... , 12,934,600 
C., R. I. & P. tem. cfs....... 75,000,000 
c., R. Il. & P. 7% pf., t. cfs. 29,422,100 
c., R. I. & P. 6% pf., t. efs. 25.208,100 
cC., St. P., Minn. & O 18,556,700 
c.. St. P.. M. & O. 11,250,300 
Chile Copper ($25).... 95,000,000 
Chino Copper ($5) 4,349,900 
Cleve., C., C. & St. 47,050,300 
C., Cc, C. ea. L. p 9 968.900. 
Cleve. & Pitts. ($50) 11,387,750 
Cluett, Peabody & Co 18,000,000 
Cluett, Peabody & Co. pf.. 18,000,000 
Coca-Cola ......eceeceees (sh.) 454 818 
Colorado Fuel & Iron........ 34,235,500 





19% 
67 


72 
oy 


34% 
























New York, Monday, October 4, 1920 








































































































































































































New York Stock Exchange Transactions—Continued 














































































== ———_— Yearly Price Ranges ————-_—————,, Amount -—— Last Divide ad ~ 
iui. 1919. This Year to Date. STOCKS. Capital Date or i’ 
High. Low High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod rst 
*wl *1U1 120 10!4, 20d Apr. 21 97% Sept. 2 Col.. Pek & WOR Movie csccces 2.000,000 Aug. 20, “20 2 Q 
27% 1s 31% 19 35 Oct. 2 2 Fep. 11 Colorado & Southern... 31,000,000 a1. °12 1 ‘ 
er] 47 DSbe 4 eb Oct. 2 46 July 6 Col. &.Bowih. t6t Oboe cede 8,500,000 2 SA 
48 40 51*% 45 433 Jan. 16 a5 Aug. Il Coe ER Fe no h0nes-ass 38,500.000 I 4 A 
4 4% 238% oo 39% 67 Jan. 9 50 May 19 Columbia Gas & Elec......... 50.000,000 F 1% Q > 
? te Ty WA to Jan 1s Sepr. 30 Columbia Graph ......... (sh.) 1.251,475 Oct. 1, '20 t2in Q 2 
- o* 14 91% % Jan. 14 75% Sept. 24 Columbia Graph. pf........... 10,581,500 Oct. ‘,. “2 I% Q 
? sa 30 63% 37% Jan. it ti. Aug. ¥ Comp.-Tahb.-HRec. ........ (sh.) 131.023 July 10, "20 1 Q 
5 a ae 7D 34 Aug. 26 bd% Feb. 10 Se OS errr (sh.) 90,000 July 15, 2 1 Q 
a pers 86% 3 Aug. 26 76% Feb. 13 Consol. Cigar pf............. 4.000.000 Sept. 1, “20 1% Q 
105% S2% 10% , ‘ Mar. 22 73% July 2 Consolidated Gas ............ 100,384,500 Sept 15, "20 1% Q 
os 9 111% - 10) a eee Sig 90 aires Con. G., El. L. & P., Balt... 14,607.700 Oct. 1, "20 2 Q 
> 94 ~4 ~s ; art) Sept. 15 SS Sept. 15 Comes Geek Bilocccedo. ovens 40,205,499 July 30, °20 1% Q 
2 13 7% 23 i% 206% Jan. 3 # Sept. 24 Con. int. Cal. M. ($10)........ 4,395,990 June 30, °20 We Q 
’ ve. a 37% 30% 46% Apr. % 21% feb. 5 Consol. Textile .......... «sh. 267.355 July 15. °20 whe =83Q 
s, 2% ty 103% fal, '% Apr. #& 13% Sept. sv Continental Can Co.......... 13.500,000 Oct. 1, ‘20 1% Q 
| 07 99 110 Iv'Ots 102% Jan. 22 7% June 22 Continental Can Co. pf....... 4,435,000 Oct. 1, °2 % 
r ne 16 164 14% Apr. 16 10% 24 Cont. Candy.......... (shares) 500,000 July 20, °20 E 
1 , re} 44 84% 38 No Jan. is Aug. < Cont. Insur. Co. ($25)......... 10,000,000 July 7, °20 6 
TOw% 20% 99 a 105% Apr. 13 7 Feb. 13 Corn Prod. Ref. Co............ 49,784,000 July 2, '20 . 
‘a 101 SU, 10% 102 10 aun. 9 100 Aug. 11 Corn Prod. Ref. Co, pf - 827, 000 July 15, °20 
oi a3 a x 43% Apr. 29 30 May 24 Cosden & Co. (sh.).. Ang. 2, "20 
51% 40 79 4 64 Apr. 17 45% Aug. 9 Crex Carpet Co. ...scscccrices June 15, "20 3 SA 
74% 52 261 2% 278% Apr. 7 115% May 24 Crucible Steel Co ............ July 31, ‘20 : 
) o1\ 86 105 91 100 Jan. 7 92% Jure 30 Crucible Steel Co. pf......... 25, “000,000 Sept. 30, *20 1% Q 
<< es 43 6Oo% May Ih 36% Aug. 10 Cuban Am. Sugar ($10)....... 10,000,C00 Sept. 30. "20 1% Q $ 
H+) 90 107% 101% 1065 Jan. 20 ") Aug. 19 Cuban-Am. Sugar pf.......... 7,893,300 Sept. 30. ‘20 1% #Q 
34 27% 20% 59% Apr. 14 31% Aug. 28 Cuba Cane Sugar (ah.)...... 300,000 .......... : ‘ 
& i7 aT% 9% 85% Jan. 21 75% Aug. 19 Cuba Cane Sugar i pigtwdcwds Oct 1 '! 1% Q t 
a 40 Sept. 25 32 Aug. 16 DAV ISON .C HEMICAL.. .(sh.) 183,519 ‘ 
a 303%, May 27 25 Sept. 30 De Beers a 3 a basen (sh.) 62,900 July 28, "20 Gol 
6 90 103 101 Feb. 9 92 2 Deets B OB. Be waricccacees 828, 500 Sept. 1, ‘20 i Q 
110% 100 116 108 Oct. 2 S34 June 2 Delaware . pam. AT ~660eesous Sept. 20, °20 24 Q 0 
185 so 217 260%, Sept. 15 165 Feb. 11 Del., Lack. & W. ($50).......- July 20, 20 > Q +4 
7 2% 15% Sy 9 Jan. 3 2 Oct. 1 Denver & Rio Grande... ann” —see0seese a6 ’ 
13% 5 24 6% 16% Feb. 24 2% Oct. 1 Denver & Rio Grande pf..... Jan. 15, "11 2% $ 
109 98 120 110 108 Mar. 30 96% June & eS Oar 7 Git July 15, °20 : Q 
0 80 105 su lui Jan. 12 85 July 30 Detroit United Railway...... 15,000. 000 Sept. 1, 2 2 ’ 
*113 *113 118 112 $s  ghedeeee os ehseoces Diamond Match ...... eoce--es 16,965,100 Sept. 15, “20 2 Q 
& 6 16% 10% 13 Jan. 3 May 19 Dome Mines ($10).........-.+.-- 4,060,000 July 20, °20 2c Q 
41% 2% 6% 2% s Oct. 2 May 10 Duluth, South Shore & Atl... 12,000,000 es ve 
8 4% 11% 5% 12% Oct. 2 Apr. 30 Duluth, South Sh. & Atl. pf... 10,000,000 _........ ‘ 
ee os 53 61% 61% Jan: 1% Sept. 29 Dur. Hos. Cl. B. ($50)....... 3,252,850 Oct 1 > = t$1.12% Q 
101% 1s 102% Jan. 13 Sept. 21 Durham Hosiery pf...... eae 3,000,000 Aug. 1, "20 1 Q 
oe ee T om *53> Aug. 25 Ang. 15 EASTM AN PPPs Se Oct. 1, '20 > Q 
6% 48 137 br) 130 July : Illy 27 Electric Storage eteeer. Giasesdes 19. so, 00 Oct ie _3 Q 
S1% 22 43 23% 28 Jan. 2 May 24 Elk Horn Coal ($50) ......... 2,000,000 Sep. 11, °19 75 A 
434, 37 49 39 45 Mar. 25 33 Feb. 17 Elk Horn C. pf. ($50). 6,600,000 Sept. 10. '20 7 Q 
. oe 45 <4% 2 Jan. 2 15 Sept. 10 Emerson Brantingham... > A S| Teer ‘ 
A 101 Ww 91 Jan. 3 71 Aug. 20 Emerson Brantingham pf. rer 12.170,300 Aur 2. ‘20 ee 
150 SU 117 Jan. 6 60 Sept. 30 Endicott-Johnson ($50)........ 16,390,000 Oct. 1 D Q 
es ay 107% 10i% 104 Jan. 2 92 Aug. 6 Endicott-Johnson pf..........- 15,000,000 Oct. 1, ‘20 Q 
23% 14 20% 12% 21% Sept. 20 9% Fen. 13 DES: bndoeehe4n60e6ndedsbecewe i kk. errr eee om 1 
Mi% 23% 33 1S% 20% Oct. 2 17% May 19 Erie 1st pf.. 47,904,000 Apr. 9, ‘07 2 8 
<7™% 18% 23% 13% 22% Sept. 2% 12% Fep. 10 Erie 2d pf 16,000 ,000 Apr. %, "07 2 
ee ee os os #55 June 21 *55 June 21 Erie & Pittsburgh ($50). eaten 2,000,000 Sept. 10, °20 1% Q 
a4 73 93% Jan. 2 47° Aug. 9 ~ FAIRBANKS Co. ($25) oseces 2,£GGB,000 8 nccccccce . 
ee e ae 98% Jan 9 98% Jan. 9 Petseneies Ge. Bhecsesscccccas 2,000,000 Oct. 1, ‘20 2 Q 
123 83 95 Jan 5 65% Feb. 11 Famous Players-Lasky ale 214,677 Oct 1, °20 $2 Q 0% 
<a a es ree 91% Apr. 16 80 y 20 Famous Players-Lasky pf..... 10,000,000 Aug. 1, '20 2 Q S4 
15 9 23% 4 16% Mar. 30 10 Jan. 6 Federal Mining & Smelting. . 6,C00,000 Jan. 15, "09 1% . 
41% 2 48% 25 44% May 14 26% Jan. 2 Federal Mining & Smelting pf.. 12,000,000 Sept. 15, '20 1% Q ‘ 
43 26 173 oy 13. Feb. 16 oo Aug. 14 Fisher Body Corp. (sh.)....... 500, Aug. 2, 20 $2.50 @ . 
i103 70% 110% 91 108% Mar. 16 97% Feb. 16 Fisher Body Corp. pf......... 4,062.500 Aug 2. °20 oe Q 
es 55 4 48 Jan. 3 20% Sept. 30 Fisk Rubber ($25)............ 15,490,000 Oct. | ie 7 Q 
SAS "1% 36% Jan 5 20 May 2 Freeport. Texas SO ee 498,920 Nov. 28, °19 $1 
39 25% 33% 15 19% Jan. 5 5% Aug. 9 GASTON, W. & w. (ala.) 2.200 300,000 We. 8 
so as - <A 77% July 23 49 June 9 Gen. Am. Tk. C. (@ii.)....22.0-- 244,122 We Q 
’ 18h 165 203 163% 192 Mar. 11 15 June 9 General Chemical Co.......... 19,819,900 2 Q 10 
103% 90% 108 981% 100 Jan. 16 90 May 14 General Chemical Co. pf....... 15,207,100 I% Q 
58 34 093% 47 75% Jan. 3 58% Feb. 11 General Cigar Co.........++.+. 18, 104,000 I% Q 
"05 9616 lus 07 it Jan. 6 90 Sept. 3 (General Cigar Co. pf.......... 5,000,000 1% @Q 
be lu! 90 94% Jan. 5 79% May 25 General Cigar deb. pf.......-. 4,620,8C0 1% Q 
158% 127% 176 1444 172 Jan. 2 134 May 20 General Electfic¢.--.--- stseeee 137,784,100 mw 6 : 
" te ce ae Mar. 26 16% Sept. 30 General Motors new (sh.}....  18.161,766 ae Q 
. AS 75% 95 < su% Jan. 3 72% Aug. 9 General Motors Corp, pf 16,186,000 - 1% Q 
-* oe se = 93 Mar. 29 76 Sept. 30 General Motors 7% deb ee 24,275, 400 Aug. 2, '20 ™”™ Q iL 
os $ 93% 82% 8% Jan. 6 67 Sept. 30 General Motors 6% deb........ 60,546,100 Aug. 2, ‘20 1% Q 60% 
59% 38 933_ 56% 86% Jan. 6 48 Sept. 27 Goodrich (B. F.) (sh.)....... €01,4€0 Aug. 16, ‘20 1% Q 
4 96 109% 1692 i02% Jan. 3 S4 Aug. 9 Goodrich (B. F.) Co. pf........ 38,412,000 Oct. 1, ‘20 1% Q S6 
a - 53% 4% 49% Jan. 5 15 Sept. 17 Gee Be TING nc ccvcctsscsoess 2,722,600 Mar. 1, °20 50c ; if 
86 74 80 dT4 55% Jan. 5 31% Aug. 16 Granby Consolidated .. . 15,001,900 May 1, °19 1% 
106% 86 100% “Teh 0% Oct 2 65% June 12 Great Northern pf........ . 249,477.800 Aug. 2. 20 1™% Q St 
BAK 25% 52% 31% 41% Mar. 19 30 Aug. ¥ Gt. Nor. cfs. for ore prop. (sh. ) Apr. 15, *20 2 ‘ 
r8m% 38% 47% 32's 38% Jan. 3 23 Aug. 6 Greene-Cananea ............-. Aug. 23% E We 
SS rs ee an 20% Aug. 17 16 Oct. 1 Guantanamo Sugar (sh.)..... _— BY a +$1 Q Sq 
10 8 12% 7 17% Oct. 2 7 Jan. 24 Guif, Mobile & Northern....... peccccese ae in % 
sa% 27 40% 30 35% Oct. 2 25% Aug. 18 Gulf, Mobile & Northern -- Poe * rere ’ 29 
111% 58% ROK 49% Si% Apr. 14 41 Aug. Gulf States Steel..... Apr. i, °19 2% Q is 
192 93% 95% 2% 92% Feb. 9 90% May 5 _Guit States S. Ist pf. Apr. 1, ’20 1% Q 
re os ee es 16 ” Sept. 28 14% Sept. 8 HABIRSH AW EL EC (sh).. oeees 132, 945 Oct. 1, °20 a7%e Q 14 
og 37 100% 4S 108 Jan. 19 75 Aug. 3 Eiartmane ‘COB. ..0.cvcscceces 12,000, ‘000 Sept. 1, '20 i% @Q € 
49% 34 71% 40 we July 8 a Feb. 13 Haskell & Larker (sh.)...... 22,000 July 1, °20 $1 Q 
ee oe *85 — +6 . supe wad os 8= sa aes oe Havana El. Ry, L. & P....... 15,000,000 May 15, ’20 3 SA 
100% *100 107 10; aa. ‘eatwuie iesmete ey. i AS Rarer 3.964.300 Oct. 2. “= 1% Q 
$s as ‘ 46% Apr. 19 21 Aug. 9 Hendee Manufacturing . 10,000,000 . 4 
ah «8 100 60 71 Jan. 12 4 Sept. 24 Homestake Mining .. . 25,116,000 0c 
° ie 116% Sept. 20 75 July 2 PE TUUO dnb el eneccscdcstce 25 000.000 
.* . 2344 Apr. 9 13 Fe». 13 Hupp Motor Car ($10)........ 5,192,100 Aug. 1. ’20 2c Q 1% 
33% Sept. 10 29% Sept. 28 Hydraulle Steel (sh.)......... 418, 659 1-3 Oct. 1, *20 The =6Q AU 
105% 92 104 85% 95% Oct. 2 80% Feb. 13 ILLINOIS Cc ENTRAL bo eeceeu 109 296,000 Sept. 1, '20 i: Q ) 
++ ++ .- .- 9% Apr. 6 5% Aug. 11 Indiahoma Ref. ($5).......... 5,000,000 Sept. 30, ‘20 Ine Q 7 
oe oe 20% Sept. 7 19% Sept. 20 Indian Refining (si0> Rick wie wines 3,000,000 Sept. 15, °20 We Q 
as ae a ee 97 Sept. 2 97 Sept. 2 Indian Refining pf............ 3,000.000 Sept. 15, '20 1% Q 
68% 41% 68% 42% 61% Apr. 8 43% Aug. 9 Inspir. Con. Copper ($20)..... 23,639,342 July 26, *20 $1 Q 
0% 4% 9% oe 4% Mar. 13 3 Aug. 4 Interboro Consol. (sh.)........ ee. " --seueesnee j . 
47% 17% 31% 10% 16% Aor. 8 &% July 29 a Oa ee 45.592 500 Apr. 1, '18 1% 
19 10 7% 10% =e Apr. 14 13% Feb. 13 Internat. ericultural......... 2: rr 7 1s% 
6 38 91% 48 88 Apr. 14 Feb. 13 Internat. Agricultural pf..... 13,055,500 July 15, °20 14% Q 794 
121 104 149% 116% 142% Apr. 13 111% Oct. 2 Int. Harvester (new)..... - 80,000,000 Tuly 15, '20 1% Q 13% 
116 107 120 111 115 Jan. 24 10 Aug. 5 Int. Harvester pf (new). 60,000,000 Sept "20 1% Q 10 
21 67% 21% 51% Jan. 5 18% Sept. 30 Int. Mercantile Marine....... 39.522,100 g06008-a0 oa as 2% 
125% 83% 128% 2% 111% Jan: 5 70% Spt. 28 Int. Mercantile Marine pf.... 48,867,300 Aug. 2, '20 +8 7 
os oe iv Apr. 7 37 Sept. 1 Int. Motor Truck (sh.)........ eae os rT 
oe ee 32% July 26 32% July 26 Int. Motor Truc’« rets., 30% pd... -- 20. ee ete eee ie 
- oe ee 4 Jan. 19 72 Mar. 4 Int. Motor Truck Ist pf Oct. 1, ’20 1% Q i4 
os oe - a. 7 Apr. 9 59% Oct. 2 int. Motor Truck 2d pf. Oct. 20 1% Q 611% 
35 27 33% 20% 26%, Jan. 7 15 May 20 Int. Nickel ($25) ........ ~e Mar. 1, "19 50c 8 
28 88% aT% 0 88 Feb. 5 80 June 10 int. Nickul ME .cccccccvscicvce Aug. 2, ’20 i% Q 
45% 24% <2 3g 91% Mar. 18 624% May 20 International Paper Co........ ae tmdds - 
wa 99 105% 95 110 Jan. 3 100 Sept. 21 International Paper pf........ July 15, °20 1% @Q 
65% 58 80 &2 72% Jan. 5 70 Feb. 16 Int. Paper pf., stamped....... July 15, ‘20 1% Q 
61K 53 70 55 71 Jan. 5 61 June 10 Internationa! Salt ........... Oct. 1, '20 1% Q 
pie ee as aa 47% July 15 30% Aug. 9 eee Ger Gs bin cccc ccc) TR ee cctsiccee ee 5 
5% 2% 9% 23 12 Oct. 2 4 May 18 DO: SES .nnntnbhdb0%00000 ais a 6 
=: os 65 34 51% Jan. 27 36% Mar. 1 Iron Products (sh)............ : ; 41 
; 67 6 44y 44% 57 June 17 50 Apr. & Island Creek C. (sh)......... +$3 Q 
1s : “ es , 7% July 9 5% Aug. 10 Island Oil & Trans. ($10).... 22. se 6% 
I ie 27 48 1% 21% Jan. 9 3% Sept. 29 JEWEL * TEA sewbebewiess 4 En? | ~~ \seddeses ° ‘ ) 
ST% 38 91 28% 44% Jan. 10 7% Sept. 29 Jewel Tea pf .. Oct. 1, '19 10 
ke - as 44 24% 30 Jan. 2 18% Sept. 29 Jones Bros. Juty 15, °20 Sc Q 19 
4 & bd 32 52 w+ ae eeeees sc. sadenees KAN. CITY, FT 8. . ose 252 Oct, 1, °20 I Q 
| 24% 15% 25% 13 25% Oct. . 2 13% May 3 Kansas City Southern........ 30,000, gad dilem Sa a5 22 
59% Bi 57 40 5h) Sept. 29 40 May 19 Kansas City Southern pf..... 1,000,000 July 15, ’20 1 Q 4 
/ 165 % 130 195 iis Jan. 6 95 June 18 Kayser (Julius) & Co.. . 6,570,000 Oct. 1, °20 : 2 
/ 105% 108% 118 117 106 Feb. 9 103 Sept. 21 Kayser & Co. Ist pf.......... 1.951 ,600 Aug 2, °20 1% Q 
i] i 41 164 68 152% Jan. 5 52 Sept. 28 Kelly-Springfield Tire ($25). 5,688,075 Aug. 2, '20 $1 Q 7 
+s +. 110% 101% 105 Jan. 21 91 Aug. 4 Kelly-Springfield Tire 8% pf.. 360, Aug. 16, °20 2 Q ) 
10% 1% 109% 90% % Apr. 6 80% Oct. 2 Kelly-Sprinefield Tire 6% pf.. 3.237.100 Oct. 1, ‘0 1% Q SO 
+: . 1% Sept. 27 27% Sept. 25 Kelly-Springfield Tire rights... ........  seeeeees 1 
85 24% 115 34 95 Apr. 9 50 «Aug. 17 NN, MOEN. Sinoscctcdéacccaee TT eee ‘ { 
31 100%, 9 $8% Jan. 2 oS tm. 3 Kelsey Wheel pf ......-...... 3,000,000 Aug 2, ‘20 1% O 82 
al% 2 43 2745 33% Apr. 7 22 Aug. 6 Kennecott ‘Corp. (sh.)........ 2,736,986 Sept. 30, 26 te Q r 
i) 3 al 9 oc. $ 3 June 25 Keokuk & Des Moines........ hn ae : 7 
oe oe 30 a0 Gial> Sir opal aes hy..(: Samedas Keokuk & Des Moines pf..... 1,524,600 Mar. 10. °20 2 ‘ 
-* -- 126% BR 48% Jan. 5 12% Zept. 30 Keystone Tire & Rubber ($10) 208 .: Oct. 1, 20 20 Q id 
1% 83 170 116% 156 Jan. 31 120 Aug. 10 Kresge (S. S.) Co.........2+6- 10,090,000 July 1, ‘20 3 SA i 
106 104% 109% 10 102% Feb. 25 93° Sept. 1 Kresge (S. S.) Co pf......... 2,000.6 Oct. 1. ‘20 1% Q } 
5 50 39% 60 98 Apr. 16 95 June 9 Mees £0. 30.3 GO.o.6s5c0c0ies 12,000,000 Aug. 1, '20 1 ra 
| 100 110 1% 102. May 10 100% Jan. 17 Kress (S. H. ; i Oa 3.553.200 Oct. 1, "2 1% Q 
U 1% 65% 107% 62% 91% Jan. 5 60 Oct. 1 LACKAWANNA STEEL ..... 25.108 2) Sept. 30, °20 ln QQ 64 
90 82 8% 33 43 Mar. 15 35 <Aug. 7 Laclede Gas Co......... ++es+ 10,700,000 Mar. 15, "19 1% . 
Lit a8 14 : 2% Sept. 29 8% Feb. 13 Lake Erie & Western ........ Ty v<* errr ar 18% 
P rr 4 25 13 38 Sept. 29 16 Feb. 11 Lake Erie & Western pf...... 11,810,000 Jan. 15, °08 1 ‘a " 
ge = 2 38% Jan. 6 18K Oct. 1 Lee Rubber & Tire. (sh.)...... 150, Sept. 1, "20 He Q 20 
3% 53% 605% 40% 54% Oct. 2 39% May 24 Lehigh Valley ($50)..... 301. Oct. 2, '20 SiMe 860 4193 
1 205 «16444 250%K_—i‘aS—— 26H Jan. 9 130 Aug. 6 Liggett & Myers ......... — * Sept. 1. '20 : .¢ 145 
es okie aia A 155% Apr. 30 1 July 30 Liggett & Myers, Class B..... 5.296,400 Sept. 1. °20 3 Q 
ok cd ‘ 107 110% Jen. 8 99 June 21 Liggett & Myers pf............ 512.9 Oct. 1, ’20 1% Q 1001 
‘ .* +. . 3606 Apr. 12 18% Aug. 26 Loew's. Ine, (sh.).... Aug. 1, '20 We 21, 
> = 27% 25% 23 Jan. 3 114% Sept. 1, Loft, Inc.. (shares) . “ 2 z 14% 
a OTH 81% 40% 70 Jan. 3 39% Oct. 2 Loose-Wiles Biscuit 797. Sotacarons ; 43 
§ i sae 1% #100 Jan. 5 93% Sept. 23 | Loose-Wiles Riscult Ist pf.... 4,599,700 ee i% Q 
ose 144% 4 4 115% Jan. 19 102 Aug. 26 * Loose-Wiles Biscuit 2d pf.... 2.000.000 May 1, °20 18% . 
10 98 1s 147% 153% Jan. 2 125 Aug. 10 Lorillard (P.) 3 i RR 24,246,600 Ort, 1, °D Q 144 
121% «1102s 2% ioe 110% Jan. 10 98 Aug. % Lorillard (P.) Co. pf......... 11.207.600 Oct. 1, 20 1% Q 
- 112% Jan. 5 94 «Aug. 9 Louisville & Nasheiiie..: -+.. 72,000,000 eer 3% SA 101% 





















































lransactions - ame. 
as Change Sales 
+ 1 5,200 
+ 1 200 
+1 "5,100 
2 25% 36,900 
toe “4 : 41" 
vs 1,100 
+ 2% "'$,600 
LUt I . eee 
+ 1 , "0 
2 + 1% 2,900 
r = 1% 950 
ws 3,600 
6a - 1% 100 
61,900 
; 100 
4 —- % 3,00 
3% 1€¢ 
+ % $7, TM 
li 100 
1 12,600 
30 ay 23.500 
itil, + & 1,200 
RIG 1% 500 
2 2% 7co 
07 +2 "2.100 
24 400 
2 —1 11,200 
-~1% 25,300 
2%, — %& 600 
+ %&% 2.700 
+ 2% 1 
D5, + 3% 4,006 
- 25 200 
6 
am 1,000 
5 : 200 
66 2 +, 000 
92 1% 400 
20% + 1% 40,400 
0% + 2% 30,863 
22 + % ti, 700 
"- 
69% — 2% 3,300 
83 2% 600 
i2 
1 2% OH 
0 3%, 100 
05 ‘ 
» 1% 16,500 
-1 3,200 
™% — & 1,100 
68 +4 Mo 
iO — 5 100 
9% 
64% 
90 oe 
8 + 1% 100 
141% 1% 4,700 
18% 1% 184,800 
74% &% 400 
78 - 2% 1,800 
67% % 1,800 
19% + & 16,400 
8} % 200 
15 = 300 
908 50,500 
$1 2,400 
400) 
2,600 
7,800 
2,900 
00 
15% t+ %& 1,800 
76 — 5 400 
67% 5,600 
3 "400 
neg 8,700 
% 6.700 
\y 700 
We + 5% 7,000 
7% — & 30) 
1914 ave 
6% + % 4,800 
14 + & 35,800 
_ 14% + 2% 11,600 
1N% + % 600 
79% — 1% 300 
111% — 4% 900 
107 + 1 500 
21 2 17,200 
_ 748 % 17,400 
3% 900 
a 10u 
1% 600 
— % 14,100 
— 1% 32,500 
7 T % 300 
6. —— 200 
35 — 1 12,300 
11% + 5% 4,200 
#1 — 1 800 
6% 19,700 
4 — 1% 3,150 
Rw — 1% 1,800 
18d, — 1% 900 
2 es mein 
25% + 2% 34,200 
x48% + 2y% 5,100 
a ss 3 
103 ‘ 
55% oe 13,110 
92 2 106 
80% 2 10¢ 
1 ; 17,37: 
53 -10 400 
82 — &% 300 
234 — 1% 13,50" 
9 2 4M 
30 . 
13 — 0, 7K 
123 2 wu 
931 + % me 
1% - ee 
101 ° 
61% — 4% 
39 +3 
22% + &% 
3414 + 2% 
19 — % 
Hy% + 5% 
145 ° 
140 ° 
100 — & 00 
20% 7 ng h 9.600 
1% — & 1, 20K 
40¥ — 4% 1,C00 
AZ, ‘a 
100% nie 
{4% — 3% 1.400 
as 8 . 
107% + 5% 4,700 
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Poe = Yearly Price Ranges jaan Amount = Last or en, nes Last Week's Transactions ————— 
1918. 1919 This Year to "Date STOCKS Capital Jate Pe- as 

High. Low High Low. High Date Low Date. = _Stock Listed. Paid. __Cent _Tiod. _ First. __ High __ Low. Last” Change. _ Sales 
ik& rit) 79% ti ot, Jan 7 60 Aug. ¥ MAC KAY c COMP ANIMS ...... 41,380,400 Oct. 1, "20 1% Q ss ss 2: nese 
6 57 66 us t444 Mar. “0 = Sept. 29 Mackay Companies pf........ 50,000.00C Oct. 1, '20 1 Q 59 09 59 _ 200 

k 3 tae 15 Mar 15 Aug. 1! Mallinson «H. R.) Co. (sh.) 200,000 na aaee ° ee ee ee | lane 
es 2 2 0% Apr 52 Aug. 11 Mallinson tH. R.) pf......... 3,000,000 Oct 1, "20 1% Q . -. ; eg 
‘ 157 130 151% Apr SB OCet 1 Manati Sugar .......... y 2% Q 100 100 aid —10% 2,700 
su Jan 93 June 4 Manati Sugaf pf...... 1% Q cl ae fh 2 — ake 

ve : . . uo Aug 57 July 23 Manhattan Elec. Supply. . es ize Q . -* P= 
M3 ib'% XN 17% 2% Mar 38% July 2 Manhattan blevated gtd...... i% Q 13% 0 43 + 6% 600 

% & ee ° “Manhattan Beach foes ||US OU ey ee, ey) Ne Oe 

: Jan. 5 20 Se pt 1 Manhattan Shirt el i Rh tee) ae | ee ee 
- , ° ‘ Manhattan Shirt a eevcccoces i% Q -* . 2 
$7 75 Jan 5 35 Oct 1 Marlin-ttockwell (shares) ae 42 2 to - & 

Jan ‘ 10% Aug. 7 Martin-Parry (shares)........ We Q 21% 21% 20 = 
40 0 July 29 18% Feb. 13 Mathieson Alkali ($50)... ‘ ae 3 
wi oh, Apr s 3% rept 2 Maxwell Motors ...........++ 2 7 i 3% — 3% 

ies Jan 5 3% Sept. 2 Maxwell Motors c. of poe . » ° 3h ~ 3% 
69% ww , Jan. 5 8% Sept, 2 Maxwell Motors Ist eakcae 1% Q 17% 17% 8% — 6% 
- 624% Jan. 6 0% Sept. 20 Maxwell Motors Ist pf c. of d. . 16 16 w% My 
52% i9 0% Jan. 10 4% Sept. 2 Maxwell Motors 2d p cide acl 1% 6 7 4% 4 = 

40% Jan. 10 4% Sept. 20 Maxwell Motors 2d pf c. of d. : +: 1% an 1% oe es 

63% 47 v1% Apr. 19 69% Oct i May Department Stores. 2 Q 74 i4 6955 69% — +% 
04 9s 107 June 12 7% Aug. i4 _Mé ay De partment Sto res ane ix @Q ° ya 102 : 
104 7 vee Jan 3 148 Aug. 9 "Mexican Petroleum ,.......... Q 1th 197 182% 1874 fs ss 
107 87 105 Jan th 03% Aug. 20 Mexican Petroleum pf........ 2 Q ** . °° 

3 22% 26 Jan 5 18% Aug. 6 Miami Copper ($5) .......... 5O0ec Q 1M4 1% 19 
15 *s0%4 “74 July = 16 *74 July 16 Michigan Central ............ 2 SA . ° = 

61 41 72% Jan. 5 37% Sept. 30 Midvale St. & O ($50)..... $1 Q 38% 3R% 

es 714% Jan 6 1%, Aug Hf) Middle SE: vada We Q 16% ltie 

15% 7% 20% Oct 2 # Veb, 13 Minn. & St. Louis new........ 24.670.300° —... nova ; Pe 18% We 

{7% 0% hs ct 2 63 Feb. 13 Minn., St. P. & s. Bcccese 25,206 SoU Apr. 15, '20 3% SA 76% So 

113 105 4 Feb. 13 80% June 23 M., St. P. & 8S. S. pf....... 12,603,400 Apr. 15, °?0 3 SA {4 io 

v2 52 60 Jan. 15 50 Feb. 25 M., St. P. @& 8. S. * Pi oseées 11,384,100 Apr. 1, ’20 2 SA . . 

6% 4% 11 Feb. 21 3% May 22 Missouri, Kansas & Texas. GB.300,300 8 nc ccccess oe ee 6% 7 6% 

13% 6% 18 §6©Feb. 19 7 May 2 Missouri, Kansas & Texas pf. tS. 00,000 2 ‘ 11% 12 10% , 
c1% 20 11% Feb. 28 21 Feb. 11 Missouri Pacific ..... ‘ 78,234,400 nt 2 28% 70,100 

62 41 D4} Oct. 2 36 «Feb. 11 Missouri Pacific pf .......... 385,500 . hy 4% 4 41,400 
_*9S — *95 Moline Plow Ist pf ..... 7, 500.000 1% @Q . 

° ° . Monon Valley Tr . es TT i 
h1% 64 69% Jan. 7 59 May 19 Montana Power ...... 43 ‘ % Q ole) 6O% 700 
106% 95 100% Jan 6 95 May 3 Muntana Power pf ........... 9,700,000 : y 1 Q ‘ ee 7s) eee 

‘ - tH) Mar. 2 25% Sept. 20 Montgomery Ward & Co.(sh.) 850,000 Feb. "19 $1 V7 SUNK 2% 27 3% 9,100 
70 70 *72 Jan s *60% June 21 Morris & Kssex ($50) ........ 15,000,000 July 1, '20 $1.75 SA ‘FP as . *60% . see 

‘ ° ot Jan 5 7% Oct Mullins Body (shares)... YS, 150 Aug 1, ‘20 $ Q 30% 30% 27% 29 — 2% 1,400 
Mullins Body 8% pf 1,000,000 Aug. 1, °20 2 Q . SH 
10% MT ota Jan. 14 100 Aug. 16 NASH., CHAT. & ST. LOUIS. 16,000, 000 Aug 2, °20 3% SA 106% 107 108% 107 + 1 400 
26% Mar. 19 i2 Sept. 18 N. Acme Co ($50) .. 25,000 000 Sept 1, ‘20 87i%e Q 32% 32 32 % 2,100 
ee 36% July 9 44 Feb. 123 Nat. Anil. & Chem. (sh. ). iad atau 2 S15 x58 2 9,800 

. - 97 «June 26 83 = Feb. 13 Nat. Anil & Chem pf. 1: Oct 1, 2 1 Q St SOS + } 1,360 
110% 90 125 Jan 3 105 July 6 Nat.onal Biscuit Co.......... 29,236,000 July 15, °20 1% © 10044 106% 2% 100 
114 106% 116 Jan v 108% July 13 National Miscuit Co. pf..... 24.394,500 Aug. 31, °20 1% Q 106 106 - 100 
lh 55 sO Jan é 30% Sept. 13 National Cloak & Suit........ 12,000,000 July 15, °20 1% Q 36% 34 — 2% 700 
104 100 102% Jan, 13 82% Sept. 13 N ial Cloak & Suit pf... 4,180,000 Sept 1, °20 1% SZ 82% el 100 
21% 13 1: Apr 6% Aug. 4 National Con. & Cable (sh.). 250,000 Oct. 15, '17 $1 7? 1% 900 
54% 7% 9% Jan Mm) Aug 9 Nat. Enam. 2 Co ooeee 15,501, 600 Sept. 2. 20 1" Q 604 tite 2,000 
99% 88 102% Jan 90 Aug. 11 National Er... & St. Co. pf. 10,000,000 Sepi. 30, °20 1% Q . da 
69% 43% 95% Apr 70% Aug 9 National Lead Co......... 20,055,500 Sept. 30, °20 13, Q 76% roy 600 
106% 110° Jan 100% May 21 National Lead Co pf... 24.367, 600 Sept. 15, '20 1% Q 108) 143 700 
ion i* i nay es on a 12 National Ry of Mexico ist ‘pt. 28,821,000 Feb. 10, ‘1% z oe 14 14% 200 

1% Mae = ‘ eb. 13 National; Ry. of Mexico 2d pf. 124,654,000 = ......... ee on Ty 10,200 

21% 16% 21% 13% 17% Jan Hy 10% Aug. 10 Nevada Con. Cop. (§$5).... 117 1.300 
36% 17 5O 2 st) Sept. 28 31 June 18 New Orleans, Tex. & Mexico. 5% 3 000 
89 98% 145% 91% 117 Jan 3 89 Aug. % New York Air 931% “900 
B45, 67% BS% 60% 7 Oct 2 4% Feb. 18 N. Y. C. & Hudson River..... 247, 890: 400 79 37,200 
34 13% 33% 25% 5% Oct 2 238 Feb. 13 NM. ¥.. Cl. & Mi. Lowis...... 14,000,000 nny 8000 

55 70 58 5) Sept. 20 MO Apr 13 N. Y., Chi. & St. Louis Ist pf. 5,000,000 65 r "200 
48 40 55% 40 65 Sept. 30 41% May 4 N. Y.. Chi. & St. Louis 2d pf.. 11,000,000 65 800 
27 18% 7% 194 s% Jan. 3 v New York Dock ......... = 7,000,000 — 4 =e 600 
48% 42 75. 44% 1 Jan. 3 ‘pt. 28 New York Lock pf.......-..- 10,049) ,000 44% 100 
93%  °93% 92 92% "Si My 13 ay 1s N. ¥., Lach. & Western...... 10,000,000 + 
45% 27 40% 2% 37% Sept. 23 feb. 11 N. ¥., N. H. & Hartford...... 157,117,900 36% 71,300 
24% 18% yabry 16‘ 26% Oc 2 2 6 N. Y., Ontario & Western 26% 19'500 
os . ° 2% Sept. 9 20% Sept. 9 2 ——, Railways. “ é 

os ° 104% Jan 27 23 Niagara Falis Power _pt. Se ae 
21% 14 20 ot) rT) Mar. 11 Norfolk Sas 
my «10 112! rT 030 Oat. 2 Norfolk & Western ..... 103 11,200 
iv 76 > 72 «Jan. 15 Norfolk & Western pf... 68 100 
57% 3u 67 59% June 26 North American ......-::.:«s nil 2 20 
6" 51% 99% i f1% Oct 2 Northern Vacifle----~ 0... Lie 50000 

52' 97 46 ie os - ; - _-Ne¥a Scotia Steel & Coal..... ‘900. 43 2,000 

ae a ° és Apr ‘ i Sept. 2 Nunnally Ge padnsaces ‘ 16u,090 

: : os 2% June 10 18 sept. 30 OHIO BODY & B........ ~ 107,903 G2ee Q 18 

= “a 3 Apr. 8 44 Feb. 13 Ohio Fuel Supply ($25)...... 19,813,t4n! +$1.12% Q he 
5% Apr 6 5 Aug. 2 Ontario Silver Mining........ 15,000,000 50c aa my 5% 
<a 7 Mar 9 3% Atg. 6 Oklahoma, P. & R. (mew) ($5) 15,000,000 10¢ Q 4 dn 
: ee ° Sept. 20 26% Sept. % Orpheum Circuit ............ C—O? errr oe 27% 27% 
149 128 Apr. 14 107 May 20 Cee BORD .0e cancducssecee 9,482,100 July 15, °20 Q 27 127 
ne 96 Sept, 29 80 Aug. 6 Ge BN OF once. 66cdceee 6,500,000 July 15, °20 oo Q §2 82 
. ee 30% 34% Jan 5 19% Aug 9 Otis Steel . cocce se GG.) eee weeknsees ee 22 
70% 44 74 ahi Jan 2 46 Aug. 30 Owens Bottle ($256)..........% 11,030,075 Oct 1, °20 Ti Q 49 
109 107 104 100 100 «Jen. 6 100 Jan. 6 Owens Bottle pf...... . 9,587,500 Oct 1, "20 1% Q i 
‘ . 100 100 5 8 86=©=60S (i PABST BREWERY pf....... 2,000,000 Sept. 15, 20 1% Q 
45% 40 47 40 25 May i4 25 May 14 PUSHES CBOE cccccccceccccces 7,000,000 Aug 2, °20 1 Q _— se ‘sss 
ee ee 55 40% ‘ ‘ ‘6 Seeeesos Pacific Coast 2d pf... 4,000,000 Aug. 2, °20 1 Q ee ws —— co jj  «smas 
° 80 70% 78 Jan 2 28 Oct 1 Pacific Development ( 8,196,459 Aug. 16, ‘20 $1 Q $13 31% 28 28 4 2,300 
as 75% 58% 61% Jan 5 41% May 20 Pacific Gas & Electric ae = =——esohkasasces ae me 48 49 47% 47% + %& 1,900 
40 239 42% 29% 38% Jan y 28 Aug 9 Pacific Mail ($5). 1,490,970 June 15, '20 T$1.5 SA 28 28 28 8 100 
27 18% 41 22 46 June 22 37 Jan. 13 Pac. Telephone & Tele graph. 32,515,000 eda -" es #2 
7 ne 90 88 ae . . sbeee Pac. Tel. & Telegraph pf 32,000,090 July 15, '20 1% Q ° 8 oe ter Bae 
72% 63% 140% 67 116% Apr 14 71% Feb. 15 Pan-American P. & Tr. ($50). 48,289,000 July 10, °20 $1.50 Q 4 F 44 87 8 — 4} 116,500 
ee ar 104% 02% 111% Apr. 14 67% Feb. 13 Do Class B, ($50) aeaes . 10.815,050 July 10, *2 1.50 Q 3 5,400 
as 47% 42 47% Jan 6 23% Sept 9 Parish & Bing ......... (sh. ‘) 150,000 July 20, '20 1.00 Q Selena 
ae ae 7 | Jan. 26 6 Sept. 18 pee G2, CD Whe cdcccevcscs 3,000,000 Sept 30, '20 ee le ge eS ee COM Ce ti (st 
50% 43) 48% 30% 43% Mar. 10 37% May 24 Penn. R. H. ($50)..... evecees $90,296,150 Aug. 31, '20 Se Q 22 0%) 
as - 58 27% 36% Apr S 16 Aug. 10 Penn Sea»oard Steel....(sh.) 115,643 eas 6s es 2,600 
“1 39% 57 32 42 Feb + 27 Aug 9 People’s Gas, Chicago...... 328,495,600 Aug 1 . 10,900 

6% 4% 20 4% iN% Sept. 20 9 June 7 Peoria & Fastern Pe —  sccacnbad 9, 400 
18% Th 33% 12% 32 Feb 2 23 Aug. 17 Pere Marquette............... (i 5° eee ae 44.600 
64 52% 70 66 S Feb. 27 56 Aug 5 Pere Marquette pr. pf........ 12,429.10 Aug = “3 1% "300 

30 52 39 ™% Oct 2 3M June 8 Pere Marquette pf............ FS eer ee 2,100 
37 29% 61% 30 44 Mar. 2% 35 Feb. 11 Pettibone-Mulliken ...... oeee 6.906,800 = === .sccseee ° ° "100 
100 oR 100 100 mii ‘ ae. Tne he eee Pettibone-Mulliken Ist pf..... 789,500 Oct 1, "20 2 i ee i a: = en Se Se 
35% 21 43 30 se 42% Jan. 10 30% Aug. 10 Philadelphia Co. ($50). ‘ 42,943,000 July $1, 20 ie Q 33, 900 
44% July 2 33% Aug e Phillips Petroleum »(sh.). 640,000 f 60d 
68 Mar. 20 50 July 23 Phillips-Jones .......... (sh.). A Tee ae 
‘ ee T 92 Mar. 27 83 Aug 2 Phillips-Jones pf...... aa 2,500,000 Aug .. a a ee eee | | 
is 34 09 38% 82% Jan 3 1 Sept. 30 Pierce-Arrow M.... (sP.). 250,000 May 1, ‘19 $1.25 «e 20,300 
@'.. 111 101% 108% Jan Ss 884% Aug. 21 Pierce-Arrow Motor ‘pf. «es». 10,000,000 Oct 1, ‘20 Q "100 
“T04 28% 16 22% Jan Ss 11 Aug 7 Pteres OF) (GEG). ncccccccscce ee 8—=——<—SséswM hh ‘ - 6,400 
105% 93 “8 Jan. 7 79 Aug. 12 Pierce Oil 8% pt 15,000,000 Oct. 1, ‘20 2 Q 200 
2 74% 45 72% Sept. 23 ‘e 13 ?P itts. Cc ‘oal of F Pivdecestacntan . at, 036,700 July 24, °20 1% Q ~ 13.400 
5% 79% 98 ROM 01% Jan. 2 18 Paeem. Gant. a8 Fe, Wes cocsccce 54,893,800 July 24, '20 1% Q GUO 
58% 46 72 44 80% Mar. 11 ? Pitts.. C.. C. & St. Louis.... 84,573,000 July 26, '20 2 —  ~<—_— se aa |S <.ee ° ~ Smduben 
- 7 . 75% June 24 PP, C.. GC & BE Be G CO Gscce SAE oececses r on 
"130% °124% 2), ae... Tr TT Terre Pitts., Ft. W. & Chicago..... 65,216,900 Oct 1, *20 1% Q 
‘0 es *131% .°124 125% Jan. 10 rone., Pt. W. @ C. Bb... ccsvcce 12,714,300 Oct. 5, °20 1% Q cee 
_8 0 99% 00% 941% Jen 7 Pittsburgh Steel pf........... 500 000 Sept 1, °20 1% Q { 700 
22% 44% 24 9% Oct. 2 Pitts. & West Virginia...... 30,500,000 eS eee : = 36 39% +~«234% «+39 +3% 43,000 
82 #1 4% 75 80 Mar. 26 Pitts. & West Virginia pf.... 9,100,000 Aug. 31, ‘20 1% oO - ee oe —_— # we  -depmion 
D 15 31% 12% 27% Jan 9 Pohd Cr. C t. cfs. ($10)...... 2.129.200 Oct 1, *20 235e Q 17% 17% 17 — 1% 4,200 
73 55% 109 59 113% Apr. 12 Pressed Steel Car Co......... 12,500,000 Sept. 3%, ‘20 2 Q 95% 9514 925% 4 — 1% 2,100 
100 93 106 100 104% Feb 2 Pressed Steel Car Co. pf...... 12,500,000 Aug. 31, °20 1% Q ae 8 go ae es roe 
100% 85 1% 60 6& Jan. 138 Public Service Corp., N. J 35,356,000 Sept. 30, "20 . Q 58 65 xt +11 700 
132% 100% 132% 110 124 Mar. 19 Pullman Co ...... TUTTI TT Te 120.000 ,000 Aug. 16, "20 2 Q 111 111% 1097 % 111% — \¥ 3,100 
es ee 9s 51 120 Apr. if Punta Aleg. Sugar ($50) 1,641,150 July 15, "20 $1.25 Q 77 77 614 x67 — &% 12,604 
4s 35% 61% W% Can 3 Pee Gls Ce Ges cceccccaees 45. 5.957. 500 Oct 1, *20 1% @Q 39 39 38 Sey — % 7,400 
78% 45% 107% 68% 14, Apr. 12 Pes Ws  EPccacececunce Sept. 30, °20 2 Q 93% 93% 93% N3% — 1% 900 
105% 9% 112 104 106% Feb. 20 Rail. St. Sp. Co. pf Sept. 20, °20 1% Q 102% 102% i Cm 102% + % 100 
a a ; ea 20 June 17 Ge csgccnchceae. ann. " . eeneaasan “a “A ee oe 24% oe 
* bi a os 54 Sept. 14 R. R. Sec., I. July 1, ‘20 2 SA re i. ast 5 : 
26% 19% 27% 19 22 Jan fh tay Con. Cop. ($10). 15,771, ‘790 June 30, °20 25e¢ Q 5 15 14% 143 3, 
ery 70% 93% 73% %% Sept. 2 IR MO ee 70,000.00 Aug. 12, °20 $1 Q 94% 96% 92% 96 + 100,800 
_39 34% 3823S 4TH “Sept. 20 Reading ist pf ($50). 28,000,000 Sept. 9, °20 We Q 15% 46 45% #14 — 520 
0 35 39% «RK nO Sept. 18 Reading 24 pf ($50)...... ~... 42,000,000 July 8, 20 Se ~=—Q 48 1% 48 494 + 21 650 
6 105% 6s w4 Jan Remington Typewriter........ f 978, 200 ee ee a4 54 51 51 -2 400 
103 ied long =Feb 2 Remington Typewriter Ist pf. % Q os en . «tomes 
101 95% o8% Jan 8 Remington ‘typewriter 2d pf.. 4,: 2 Q ee 
115 *112 10n Sept. 21 tens. & Saratoga ............ 10,000, ‘000 4 SA +. 
53% 46 a3% July 8 Replogie Steel. (sh.) 250.006 6,700° 
6 145 71% Jan. 3 Republic Iron & Steel Co...... 30 000.000 1% Q 74,000 
102% 106% 100 Jan 5 Republic }ron & Steel Co. pf.. 25,000,000 m% OQ 300 
‘ T44 414% Jan Republic Motor Truck... (sh.) 100,000 12,800 
at ; 23 Apr. 15 Robt. Reis & Co......... (sh.) 100.000 aa - 100 
‘ ; s4 Apr. 15 Robt. Reis & Co. Ist pf ; 2,250,000 1% Q 
121 84 120% May 8  & Se Rt, aR eet sh.) 344,128 $3.54% .. 
is 17 2m Fen Rutland pf = 9.657.000 7. . 

P . 17 12% Amr ST. JOSEPH LEAD ($10).... 14,004,660 tTWe Q 
17% OX 274 10% Met St. Louis-San Francisco. . 6,432,000 en 96,200 
RS% 21 7 20 Oct St. Louis-San Francisco pf. 000 4.100 

a 19 25 10% Sept St. Touis Southwestern ‘ 856,200 . 27.200 
410% 28 17% 23 Sept St. Louis Southwestern pf.... 19. 893, 700 "20 Ze Q 8,700 
és . nH June 8. Cecilia Sugar ........(sh.). 105,000 aa ° ° 90 
R04 51% M4, % Apr Savage Arms. 9,239,300 Sept. 15, °20 1% Q 
18 4AM, 29 271% Jan Saxon Motor 187,000 ss . = 
12 7 12 2 Oct Seaboard Air Line.. 21 355,300 _ oe 
. T ; es geneees Seaboard A. L. trust cfs...... 12.571.100 $4sehehes ee en ae ee eo, Ae eae es 
25% 15% 23% 1m, Sept. 27 10 July 1 Seaboard Air Line pf...... . 12,715,900 Aug. 15, °14 1 5,200 

os 5 . ia. > eeenes Seaboard Air Line pf. tr. cfs. (° _*.. Seer ee 7 oo ——i(‘(i‘( iéz lk! Ce re Re ee eee 
17H, 122% 230% 243 Avr. 14 14 Oct 2 Sears, Roebuck & Co......... 06,000,000 Aug. 14, ‘9 2 Q R, KOO 
0 116 120 115% 119% Mar. 11 105% Aug. 11 Sears, Roebuck & Co. pf...... 8.000.000 Oct. 1, °20 7% =6Q 1.07") 
18g 13 19%g 10 13 Jan. 17 8% Aug. 24 Shat. Ariz. Copper ($10). 3,500 000 Jan. 20, ‘20 2Be ee “200 
‘ on 80% 74 90% Jan. 28 45% Aug. 13 Shell Trans. & Trading. . (sh.) 343,968 Aug. 2, "20 $1.965 5,800 
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New York Stock Exchange Transactions—Continued 
—_—_—.—_—_————- Yearly Price Ranges Amount -—— _ Last parete nd — Transactions ~ 
1918. 1919 This Year to Date. STOCKS. Capital Date er Pe 
High. Low. High. ‘Low. High. Date. w. Date. Stock Listed. Paid. Cont riod First Hie ast Change. Sales 
nn so 644 41% 18% Jan. 5 23% Aug. 9 Sinclair Cons. Oil........ (sh.) 3. Levy = tS OE “ ; Zz Vy 77,060 
T1% 39 39 462 82% Jan. 26 59 Aug. 9 Sioss-Sheffield Stee: & Iron.. May 10, '20 1% @Q 5 3% 2,900 
93% 81 97% 85 D4 Apr. 19 87 July 2 Sloss-Sheffield S. & Il. pf.... Oct. 2: a 1% Q , “+ seeeee 
162 120 257 132 310 Apr. 14 100 Aug. 10 South Por:o Rico Sugar...... Oct. 1, ’20 75 Q + —22 1,700 
110 102 117 107 116 Jan 2 106 Sept. 7 South Porto Rico Sugar pf... Oct. 1, °20 2 Q U6 . wae 
110 80% 115 91% 105% Jan. 3 883% Fev. 13 Southern Pacific. ....csicscces Oct. 1, '20 Q * 0G + 4% 98,500 
138% 9114% ‘ se 137% June 3 137% June 3 Southern Pac. trust receipts... 1,047,200... .....- i r eu 
34% 20% 35 20% 32% Sept. 27 is reb. 1i- Southern Kailway ssececcecces: DEED = *_ 4a scasess 2 { B 100,300 
75% 57 72% - 65 Oct. 2 50 Feb. 13 Southern HLailway pf ~ June 30, '20 2% SA + 1% 5,300 
on oe *50 *50 *51% Jan 5 *51% Jan. 3 So. Ry., M. & O. stk. Oct .. ae 2 SA ° os 
120 R4 160 124 160 Apr. 12 120 Feb. 11 Standard Milling ............. Aug. 31, '20 t4 Q ’ 
S642 79 vay s5% 85 Apr. 13 78 June 16 Standard Milling pf.......... Aug. 31, 520 1% Q ss ‘ 
oe ee *S70 Mar. 25 *600 Aug. 10 ———— Tile. Bee Deck candteses Sept. 15, ‘20 Q 15 342 
we 105% Sept. 14 100% June 28 3. N. J., sub. rts., Ot. OR... sesebets _ sesvccses cows 
“ 113% Mar. 25 100% June 17 Standard OM, BM. du. PE... ccces Sept. 15, ‘20 1% Q + | 3,847 
on 91% June 24 7% Sept. 20 Steel & TUNG PE... 00+ ccccceces Oct. 1, “20 1% Q 4 1 100 
aft Y7i% June 24 g Aug 7 ‘Stern Bros. SPP er eer 3,000,000 Sept. 1, ‘20 73% Q : 
ni - 51% Mar. 26 2uhk ne. 2 Stewart War. Sp. (sh.)....... 400,000 Aug. 15, °20 $1 - 2 3,300 
8 oh 109% 36% 118% Apr. 8 50 Feb. 13 Stromberg Carb. (sh.)........ 74,926 Oct. 1, ’20 $1 Q o% 9,500 
72% 33% 151 45% 126% Apr 8 53% Oct. 1 BemGewaer CO .icscctsccccecs 66,000,000 Sept. 1, '20 1% Q - 3% 114,300 
00 SOLZ 104% 92 101% Jan. 31 86 Sept. 23 Studebaker Co. pf.......... . 10,260,000 Sept. 1, '20 1% Q 100 
os ou Pe ‘ 2% Sept. 13 17% Oct. 1 Superior Oil (shares) Kam kak a 8 © ~ gecheeee ‘ & 1 3,500 
455% 34% 5i% 52 60 Apr. 8 41 Feb. 13 SS, err 6,000,000 Aug. 2, '20 1% 1 2,100 
100 95 105 954% 102 Jan. 12 96 Aug. 31 Superior Steel ist. Dh. acca ses 2,560,000 Aug. 16, '20 2 J 
47 Apr. 7 40 Aug v TEMTOR CORN & F. PROD., 
COORG BD. GOs cccccscissacae 137,000 Q 41 Ve 100 
os 26 38 Mar. 26 Do Class B (Gi.)..rrcccve 55,550 Q ‘ . 
21 12% 17K 9% Mz 31 July 2 Tenn. C. & C. cf 793,085 P 4 \% 3,000 
es 3% Sept. 20 40% Aug. 6 Texas Co. ($2 84,996,300 Q 195% — 1% 143,600 
‘ Mar. 22 158 Feb. 11 Do sub. rets., “ rsoenees $2 wiaiker’ 
29% 14 70% Mar. 22 25 Feb. 13 Texas & Pacific...... 38,760,000 L ARE 
ns July 7 $5 = =Scpt. 30 Texas & P. Coal & O 6,000,000 ( 4,400 
oe oe July 8 44 July 26 Tae: CR. BOM: Mee GDS Ssccacsean | ocate:s 
150 130% Apr. 17 240 Feb. 13 Texas Pac. of . Serre EE, ns pwisanee ‘ . 2 
31% 12% Mar. 26 9% Aug. 6 Third Avenue ....... .. 16,590,000 om. 1, *5 1 re t + 3% 
200% 178 ) Mar. 15 190 May 5 Tide Water Oil 46,576,760 Sept. 30, '20 4 Q 210 
~— a . July 15 18% Sept. 21 Times Square Auto Sup. (sh.).  *: Beer ( — 2% 
82% 4814 115 Jan 3 57 Aug. 10 Tobacco Proagucts ..c.cesccicse 17,596,900 Aug. 16, '20 1% Q — 1% 
14? 87% 120 Jan 7 83% Aug. 20 Tobacco Products pf.. sa 8,000,000 Oct. ae i% Q 1 
‘as i 8% Sept. 30 12 Sept. 22 foledo, St. Louis & Weste rn. 16 2 3 
“* 4 13% Sept. 20 10% Feb. 19 T.. St. L. & W. cfs. of 4..... 18 r 4% 
8% 25% Sept. 29 15 May 28 T.. 3. L. & W. pf. c. of d... 8 of a4" 
62% Jan 5 9 Sept. 1 Transcont. Oil, (sh.)......... 200 0, 000 , 2 1% 
42 36% +a Jan 3 ) Aug. 11 Transue & Wms. (sh.).. oe 100, $1.25 Q — 1% 
65) 32 Apr. 10 27% June 23 Twin City Rap. Transit...... 22,000,000 1 + 2 
125 100 102% 101 ly SU June 4 9 June Twin City Rap. Transit pf.... 8,000,000 1 ( 80 ee : 
112 100 197% “415 200 Apt BH Sept. UNDURWOOD TYPEWR. 9, 000, 000 - ~ 1 200 
112 104 121 112 110 Jan. 28 100 Sept. Underwood Typewriter pf.. 3,900,000 i? 2 01 + 1 100 
80 65 75 127 Apr. 14 73% May Union Bag & Paper ,000 2 Q ) . 20) 
i os 34% 3 Jan. 3 25% Aug Union Oil (sh.)... aed 2 er ; ‘ — %& 6,700 
137% 109% 119% Oct 2 110 Feb Union Pacific . 222,291,600 2} Q + 4% 47,00 
5 69 63 Jan 3 61% May Union Pacific pf. 99,543,500 2 SA + % 800 
44% 36% TH Jan 5 27 Oct. United Al. St. t.. 525,000 July 1 Q a 1% 2,400 
yay K3% 107% 415 Sept. 29 130 Mar. 16 United Cigar Stores. eee 715,400 May 15, 24% Q 19 +11% 200 
110 101% 11 lll4% Jan. 13 109 Feb. 16 United Cigar Stores pf. petanes 4,411,600 Sept. 15, ‘20 1% Q 10 : 
90% 69 0% 148 Jan. 14 105 Sept 4 SS BNE casadccienceccsed 29,041,900 Cet. 1, ‘20 2 Q 10 
50% 46 0 53 Jan. 13 44 Aug. 2 United Drug Ist pf. ($50).... 16,321,350 Aug. 2, ‘20 874%4c Q 47 
85% G7 91 4. earedicnu: (Cag > maine Cyakies Teter BE OE. . <ccccccesse 1,137,300 Sept. 1, '20 I% Q 150 
61 58 58 57% Mar. 20 55 Apr. 5 United Dyewood .........se00% 13,918,300 Oct. 1, "20 1} Q Ou 
9% 95 ot 96 Jan 9 86% Aug. 31 United Dyewood — Oi ccagenwtka 4,500,000 Oct. 1, “20 1% Q RE = a 
166% 116% 157 224 Apr 14 176 Feb. 11 United Fruit EES: 50,316,500 July 15, ‘20 2% Q —4 1,200 
22 21% 20% és ceicier. Shin ame United Paperboard ........... 9,186,400 Sept. 16, °20 2 Q an 
11 4% ™% 13% Sept. 30 7% Aug. 12 Unetted Bam. Ime. CO..6crcecsec i eer ‘ 4- 27 11,390 
w 10% 15 20% Jan. 27 14 Aug. 9 United Rys. Inv. Co. pf....... 15,000,000 Jan. 10, ’07 1 + 7,000 
‘a wa 80% 96% Jan 3 59 Aug. 9 United Retail Stores (eh. a ae é 559,332 Aug. 10, ‘20 $3 + %& 65,700 
16% lits 14 25% Jan. 3 12% Aug. 10 U. 8. C. I. Pipe & Fdy. Co. 12,000,000 Dec. 1, ‘07 1 - W% 900 
47% 40 12% nol, Apr. ! 40 Sept. 8 1’. S. C. I. Pipe & Fdy. pf.. 12,000,000 June 13. ‘20 1% Q 200 
16% 14% 16% 37% Apr. 6 6 Apr. 19 CFs Dn MONI. 0.65.00 062660080800 10,000,000 Nov. 29, °16 $8 Sp + % 600 
61% 33 66 75% Jan is] 46% Oct. 1 U. S. Food Products... 30.944,800 i% Q — 7% 21,100 
137 96 97% 116% Jan 9 77% Feb. 13 U. S. Indus. Alcohol..... 23,998,300 2 Q ‘ — 1 11,400 
99 94 96% 102% Jan. 6 ¢ Aug. 6 U. 8. Indus. Alcohol i : 1% Q ‘ e 
8 17 % 69% Apr 8 40 Feb. 13 U. S. Realty & Imp.. a j l + 5,100 
801g 31 t 173 143% Jan. 5 74% Sept. 27 U. 8S. Rubber Co....... coves $1, 2 Q . 78 - 74,900 
110 95 119% 109 115% Jan. 13 101 Aug 9 U. S. Rubber Co. Ist pf. TTTTe 31, ° Q (% ~ 800 
50% 36 78% 43% 76 Jan. 3 Ho Aug § U. S. Sm., R. & M. ($50)..... 17, July 15. Ww $1.50 a ra} 600 
47% 42% 80 45 475 Mar. 27 41% June i4 U. S. Sm., R. & M. pf. ($50). 24,317.550 July 15, '20 S7l4e Q 44 44K 
116 Sie 115% BS, 109 Jan 5 83% Aug. 9 ae eT 2 er ere 508, 302 800 Sept. 29, '°O 1% Q 816 — 218,300 
113% 108 117% 111% 115% Jan. 29 104%, June 15 U. S. Steel Corp. pf.. ‘ 360,281,100 Aug. 30, '20 1% Q 107 + ‘ 
71 9T% 65% 80% Jan 3 56% Aug 9 Utah Copper ($10).... 16,244,906 Sept. 30, "2U $1.50 Q 61% - 9,100 
16% il 21% 12% Jan 2 7 Aug. 25 Utah Securities Corp... |< * | eer 10 +2 4.500 
pr is 62 54% v7 Apr. 16 42 Feb. 13 “VANADIUM COR. (sh.). P 373,334 July 15, ‘20 $1.5u Wd & — % 29,000 
be 33% 92% 51 80% Apr. 14 57 Cet 2 = --Car. Chemical ..... . 27,984,400 Aug. 2, ‘20 1 Q — 4% 3,500 
113% 95 115% 110 112% Jan. 7 104 May 3 -Car. Chemical oy . 21,456,600 July 15, °20 2 Q 4 - % 100 
13% 50 87 54 120 Sept. 8 76 Feb. 13 Va. Iron, C. & Coke. ay 9,072,000 July 26, '20 3 SA ‘ 
> am 21 June 7 11% Sept. 28 V. Vivaudou (sh.)....... oe "300,000 Oct, 1, *20 50 Q ‘5 13 + %&% 8,300 
10% 7 2914 12 29 Jan. 15 20 June 16 Vulcan Detinning ....... |... rere T rer yo) 
42 25 95 40 89 Jan 5 79 Apr. == Vulcan Detinning pf.........- July 20, '20 Q 79 
12 es 13% T% Jf 12% Oct. 2 7 May 20. WABASH ........ epecsccceses GNECMEUD —— seecacene . 124 + % 
4414 30% 38 20% 33% 2 20% Feb. 11 Wabash pf., A..scccccccccces Apr. 30, '18 1 , 331% + 2 
26% 19% 25% 14 M4 2 14 June 21 Wabash pf., B.............-- 15,553,900 —......... 4 + 2% 
83% 63% 79 51% 31 48 May 19 Wells Fargo Express.......... July 20, °18 1% Ky 6014 % 
17% 10 14% 30 8% Feb. 13 Western Maryland ........... 47,167,100 = ......... 14 15 + 14 
32 ‘0 30% 16 29 11 July 30 Western Maryland 2d pf...... 9,706,700 = ...s.euee 22 + 1% 
24% 13 26 7 27 20% Feb. 13 Western Pacific Ry........... ‘ 38 + 2% 
64 6 61% 52% 1 f4%, Feb. % Western Pacific Ry. pf....... Oct. 1 Au) Q 72% + 2% 
95% 17% 92% 82 18 80% July 13 Western Union Tel........... ’ July 15, ‘20 } Q R3 ‘1% = 
95 95 126 94% s 99 Oct. 1 Westinghouse A. Brake ($50). 29: 165,800 July 31, '20 $1.78 Q ” 9 as J 
47% 38% 59% 40 3 44% May 20 Westing. E. & M. ($50)..... » 70,813,900 duly 31, '20 $1 Q 18 + 1% 
ie 59 70 61 9 62% May 14 Westing. E: & M. Ist pf. ($50) 3,998,750 July 15, ‘2 $1 Q 70 y 
*200 *200 ee 2°see- <0:— speed, ~~ val, Saeaeke Weyman-Bruton ............. 6,617,000 Oct. 1, ‘20 23 Q 175 pe 2 
aca 100 100 28 *101 Jan.28 Weyman-Bruton pf .... 4,688,800 Oct 5. ae 1% Q *101 . 
12% 8 18% 7% 50 15 June 23 Wheeling & Lake Erie..... eee “a 15 +. % of hn 
26 17% 28% 1 Bt) 15 May 19 Wheeling & Lake Erie pf | eee eee xe 27 + 1% “6 1% 
50 36% 86 45 20 42% Sept. 1 White Motor ($50).. 24,956,900 Sept. 30, °20 $1 q i4 <s 7 G00 
- e e. 0 24. Aug. 24 Wickwire Sp. St. ($5) 1,250,000 Aug. 1, ‘2 $1 Q 274 — Bh” 1,200 
60 15% 40% 23% $2 Jan. $ 10 Sept. 30 Willys-Overland, ($25).. 56,614,425 Aug. .2, ‘20 25e Q 110 = 1 102/600 
8m = TH 98% 7% 93 Jan. 5 58 Oct. 1 Willys-Overland pf.... 14,539,850 Oct. 1, ‘20 1 4 3.00 
17% 45% 104% 6555 82% Jan 3 46 Sept. 30 Wilson & Co., (sh.) . Aug. 2. ‘20 $1 ) — % 3" 404) 
9914 90% 104% 95% 98% Jan. 13 91 June 11 Wilson & Co. pf..... aa 10,848,5 Oct 1, ‘20 1 Q he 2 
29% 41% 25 48 Oct 1 2% May 19 Wisconsin Central ...... 16, 147,900 -sasaaedl - +12 
128% $110 136% 120 145 Apr. 14 100 June 3 Woolworth (F. W.) Co....... 000,000 Sept. 1, '20 2 Q ) & kg ” 500 
115 111 117% 112% 116% Jan 6 103 July 19 Woolworth (F. W.) Co. pf.. 12,500,000 Oct. ee 1% Q 7 
69 34 117 50 95% Jan. 27 55 Aug. 9 Worthington Pump ........... 12,179,100 July 15, ‘20 1% Q 58 ao $42 “9 100 
91% 85% 98% 88 93% Jan. 13 80 July 20 Worthington Pump pf. A..... 5,578,600 Oct. 1, '20 1% Q eee ina “100 
TO% 59 81 ~~ 76 Jan. 6 62% Aug. 9 Worthington Pump pf. B..... 10,299, 100 Oct. 1, °20 1) Q 62% -— % 100 
FOOTNOTES Amount. Kind. Middle Poor Oil paid 20% in stock § LAST ALES OF INAC TIVE TOCKS, | 
High and low prices are based on sales of Stern Bros. & Co. pf....... 1%% Back 1, 1020, and 50% in stock July 10, 1920 . P 
100-share lots, except in special instances Vulean Detinning pf........ 1 % Back Owens Bottle common paid 5% in commor Last Sale. Date 
where an asterisk (*) indicates that the Alb. & Susq. paid 14% Extra on Jan. 10, stock on Julv 1, 1920. % s *101 Ne 19 
rice given is for less than that amount. not included in amount given in preceding Pan American Petroleum and Transp. paidon (000 ees visas 
tIncluding the amount of New York Central table. common and Class B stock $5 in Class B eer See 10% May, "18 
Railroad stock listed. {Payable in common Am. Bosch Magneto paid 20% in stock July stock on July 10, 1920. : 
Class B stock. x Ex dividend 15, 1920. Pierce Oil commor paid 2%% in commor 4 ee 52 June, ‘18 
The rates of dividends referred to under American Steel Foundries paid $2 in com- stock on July 1 and Oct. 1, 1920 ave : I wae * 
note indicated by t¢ include extra or special mon steck May 29, 1920. Pure Oil paid 50c in common stock Sept sp. 5 91% Aug., ‘1% 
dividends as follows: Amount, Kind American Tobacco paid on common 75% in 1920. yhic 22% Aug., 17 
American Shipbuilding ...... 2%% Extra Class B stock on Aug. 1, 1920. St. Joseph Lead paid 1-10 in stock on , 
Am. Sugar Refining ....... Extra Brown Shoe common paid = 1-3% in com- 1, 1920. & Ohio pf 50 8 Oct., “17 
ee ere Scrip mon stock on July 1, 192¢ Savage Arms paid 5% Extra-on Jan. 15 and ‘- “a ; 
Certain-Teed Products extra Central of New Jersey aan a@ special divi- April 30, in addition to the regular quar 2d pf.... °78% July, ‘38 
Columbia Graphophone Stock dend of 2% on June 30, 1920 terly payments of 1%% ( ts. sp. etd. ($50) °50 Apr., "17 
Corn Prod. Ref.........- Extra Chandler Motor paid 33 1-3% in stock June Sears, Roebuck & Co. paid 40% in commor ea 3 7 6s 
Durham Hosiery, Class B. Extra 10, 1920. stock on common July 15, 1920 & Light pf.. 97 Nov., '16 
Eastman Kodak......... Extra Crucible Steel paid 50% in stock April 30, Sinclair Cons. Oil paid 2% in stock July 15 os ae 
Do paid 5% extra on Sept 1920, 12 2-3% in stock July 31, 1920, and 1920. a °70— July, ‘15 
1, 1920. 14 2-7% in stock on Aug. 31, 1920 South Porto Rico Sugar paid 100 in common . & P. pf.. 105 M "17 
General Electric........ aes Stock Endicott-Johnson paid 10% in stock on com- stock on common Aug. 6, 19: fs a 
Guantanamo Sugar...........50e Extra mon June 10, 1920. Studebaker Corporation paid 331-3% ir H i i ae EP 199 Jan., ‘17 
Island Creek Coal........ 2 Extra General Motors paid May 1 and Aug. 2, 1920, stock on May 5, 1920 
Bt. PE MR Blass ccccccces 5 % Back 140 of a share on new common. Texas Pacific Coal and Oil paid 2% in stoc! Hocking Valley ......++++e. 132 = Apr., ‘15 
Kennecott Copper ......... .25¢ Extra General Chemical paid 20% in stock May Sept. 20, 1920. “=> ° s * 
(Capital distribution). 1, 1920. United Retail Stores paid 5% in stock Aug GEFBOU-RANG 0s ee cereseves 185 = Sep., °18 
Loose-Wiles Biscuit pay- International Harvester paid 12%% in com- 16, 1920. M OO Ee 81% Nov., "If 
ment on account of back mon stock on common Sept. 15, 1920. United States Rubber paid 12%% in stock ic 5 
dividends covering period International Motor Truck paid 100% in Feb. 19, 1920. N ral ($50) *72% Apr., "18 
from Feb. 1, '15-Nov. 1, '15. stock May 11, 1920. i : ‘ in stock Apri os ws ee 
Ohic Fuel Supply............ 50c Extra Kelly Sprinsfield T A og on common ew ba eal Stores: paid 10% p . See 5 Nov., ‘16 
(Payable in Lib’ty L’n Bds.) 1 and Aug . 3% in common stoc : : . ($25 ou ea 
Pacific Mail ..............-. $1 Extra May Department Stores paid on common Union Bag and Paper paid 50% in stock $25) ......6-- 70% Apr., ‘16 
St...‘oseph Lead............. 2he Poxtra 1-3% in common stock on July 10, 1920. May 20, 1920. Va i PIO ax s08 sc nveee 47% Sep., 16 
South Porto Rico Sugar......2 % Extra Mexican Petroleum paid on common 10% in Woolworth (F. W.) Company paid 50% Ir 
Standard Milling ........ 2% Extra common stock July 10, 1920. common stock Jyne 1. 1920. a 
Standard Oil Securities — 
-—Oct. 2—, --Sept. 25— r—Oct. 2—, -—Sept. 25— Out, 2-~ Sept. 23- 
Bid Asked Bid Asked Bid Asked Bid Asked Bid isked Bid Asked 
u .. Ltd..... 21 Galena-Signal Oil Co. ;-t., new... 86 90 88 92 South Penn. Oil ¢ } 270 270 275 
Angio-American Oft = nae psd - _ d = Galena-Signal Oil Co. pf., old.... 90 5 90 9 | Southwest Penn. Pipe é G7 64 aS 
Atlantic Lobos Oil Company...... ‘ 30 28 32 Illinois Pipe Line Company...... 163. 160 «165 | Standard Oil Co 1 16 814318 
Atlantic Lobos Oil Company pf... 70 90 70 90 Imperial Oil, Ltd..........see000. 100 100 105 Stendard Oil Co fl 0 720 712 117 
Atlantic Refining Company...... 1150 1200 1150 1200 Indiana Pipe Line Company...... 95 93 95 | Standard Oil Co 15 335 530 A 
Atlantic Refining Compafiy pf... . .107 110 107 110 Internetional Petroleum Co., Ltd., 17 33 34 | Standard Oi! Cc ( 380 370 380 
Borne-Scrymser Company:.......- 410 425 410 425 National Transit Company........ 31 29 31 | Standard Oil Co f uy 440 430 > 
Buckeye Pipe Line...............- 90 94 92 95 New York Transit Company.... 180 170 180 | Standard Oil Cc N i 375 378 383 
Chesebrough Mfg. Co. Cons.......210 225 220 23 Northern Pipe Line Company.. 100 98 go Standard Oil Co. of O! tp 425 420 440 
Chesebrough Mfg. Co. Cons. pf... .100 105 100 105 Ohio Oil Company............ 305 313 318 Stendard Oil C f i) 108 105 108 
Continental Oil Company......... 118 123 120 125 Penn-Mex Fuel Company 52 48 53 {| Swan & Finch Comy ‘0 70 65 TD 
Crescent Pipe Line Co............ 29 32 29 32 Prairie Oil and Gas Company 545 565 575 Union Tank Car Cor 22 125 122 126 
Cumberland Pipe Line Company. .138 144 140 145 Prairie Pipe Line Company....... 225 228 233 Union Tank Car Cor M5 98 6 99 
Eureka Pipe Line Company....... 115 125 120 125 Solar Refining Company...... ee 410 405 415 | Vacuum Oil Compar 0 360 370 
Galena-Signal Oil Co........ eeee 48 48 52 Southern Pipe Line Company 122 124 128 | Washington Oi] Cor 30 32 37 
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Low Sales 
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The Trend of Bond Prices— Average of 40 Listed Issues 
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tock Exchange Bond Trading 


Total Sales $101,386,600 Par Value 


Week Ended sapenial 2 


High 
ALAS. Gold 6s,Ser.A 18 
Albany & Susq. 34s 68% 
Adams Exp. 48 58 


Am. Ag. Ch 


Am. Ag. Ch. cv. 5s g9K 


Am. S. & R. Ist 5s 78 
Am. T. & T. ev. 6s.. 96% 
Am. T. & T. col. 4s.. 76% 


Am. T. & T. col. 5s.. 81 
Am. T. & T. ev. 448. 81% 
Am. Tobacco 4s <o 
Am. Tobacco 6s.....117 
Am. Writing P. 7s 80 
Ann Arbor 4s. 6 
Armour & Co. 4%s 80 
A.. T. & S. F. gen.4s 77% 
A..T.& S.F.adj.4s,sta. 72% 
A.,T.& S.F. cv. 48,'55 69% 
A., T. & 3. F. adj.4s 70% 
A.,T. & S.F. cev.4s,'60 87 
At. Fruit 7s........ RS 
Atl. C. L., J.P.M. 7s.101% 


Atl. Coast L.unif.4%s 78 


Atl. Coast L. Ist 48. T7% 
Atl. C. L..L.& N.c.4s T1% 
BALD. LOCO. 5s... 98 
Balt. & Ohio gold 4s 70% 
B.lt. & O. conv. 4%s. 71% 
Balt. & Ohio ref. 5s. 72 
B. & O. pr. In. 3%s.. 83% 
Balt. & Ohio 6s.... 90% 
B. & O., S. W. 3%s. T7 
B. & O., P..J &M.3%s 79 
B.& O.,P..L. 6.4 W.5s 67 
B. & O., T. & C. 4s. 58% 


Beth.Stl. ist & ref.5s 79 
Beth. Steel ext. 58. 89 
Beth. Stl 78% 
Bell Telep. Pa. 7s.. 97 
Braden Copper 6s.. 80% 
B’way & 7th Av. Ss 43 
Bkin, Edison gen.5s.. 76 


pur. m. 5s 


B. R. T. 7a, 1921... 45 
B. R. T.7s8,’21,e.0f d. 30% 
B.R.T.7s, c.of d..sta. 42 


B’riyn Un. El. 5a... 60 
B’klyn Un. El}.5s,sta. 60 
Brunsw. & West. 4s. 78 


Bush Term. 5s..... 69% 
Bush Term. Bldg. 5s 73 

Buff., R. & P. 44s8.. 7% 

B., R. & P. gen. isa. 90% 
CAL. GAS @& E. 5s 85% 
Can, South. con. 58. 89% 
Central Leather 5Sa!. &% 
Cc. of N, J. gen. Ss. ORY 


Cen. of Ga. 6s...... 80% 
Cen. of Ga. con. 5a. & 


Cent. New Eng. 4s. 60 
Central Pacific 3%s. 77% 


Central Pacific 48.. 75 
Cen. Pac. T, 8. L. 4 
Ches. & O. cons. 5s. 
Ches. & Ohio cy. 5s 
Ches. & O. cv. 4%s.. 77 
Ches. & O. fund. 5s 83% 
Cc. & O. R.& A.ist 48 70 
Ches. & O. gen. 4%8 77 
Cc. & O., R.& A.2d 49 67 
Chic. & Alton 3s... 
Chicago & Alton 3%s 40 
. B. & Q. gen. 48.. 82 
c., B. & Q. joint 46 % 
C.,B.4 Q. Ill Div.4s° 81% 
C., B. &Q., Neb. 4s 
C.,B.& Q., I.Div.3%s 73 
Chi. & E. |. gen. 5s, 
Guar. Tr. R...... 7 
Cc. & E. I. ref. 4s8.. 3 
C.&E.Il.ref.4s,c.of d. 
Chi. & Erie ist 5s.. 79 
Chi. Gt. W. Jet 4s8.. 56 
Chi., Ind. & L. ref.fée 05 
C., M. & St.P.cv.5s,B 75 


C., M. & St. P. 48.°25 78 
C., M.& St.P.gen.4%s 7 
CM. & St.Poref.4¥s 6°. 
C., M. & St. P.4s,"34 64 
Cc... M. & St.P.gen.4s 69% 
C., M. & St.P.ev.4%s 74 
C.. M. & &. P.. C 

P. &@ W. 5e....... 98 
C., M. & Pug. Sd. 4s 70 
Cc. & N. W. gen. 3%s 68% 
C. & N. W. gen. 48.. 77% 
C. & N. W. gen. 5s.. % 
Cc. & N. W. 7s...... 103 
Cc. & N. W. d. 5s, "33 89% 
C.&4 N.W.,St.L.,P. & 

RB. We. Ge..~..--.. AR 
C., R. 1. & P. gen. 49 74 


deb. 5s 98% 


Law 
18 
68 


iS 


78% 
76% 
TO% 
io 
69%, 
83% 
82% 
100% 
76% 


Ti% 
05% 
soy 


aS 
73% 


Last 


39% 
42 
“0 
59% 


69% 





#4444444 4 4 


++ 


++] ++4+4+4+1 41 


t++tettees 


t+H+t+ ++$¢+ +++ t+ 44 


l+ +++ +4444 


tt t+H++++. 


we” Skvee? 





Range 
High 

7! 

70 
105 

9 

R3 
104% 


63% 
xt 


80 
7A 
RG 
79 
8S . 
101% 
100 


102% 
81 
86% 
67% 


72% 





1920 
Low Sales 
(oy 379 
57%@ 2 
o8 sy 
bhi) 2 
70% tt 

100 22 

53 51 
70 102 
2 1 
6S 3o 
to 5 
Hoy 3 
60 9 
ty 1 
74 17 
tity) TH 
sO i 
M4 74 
87 71 
on% 6 
67 14 
72 41 
DS 63 
63 1 
62% 9 
39 221 
40 2 
6 23 
58% «OT 
77% 10 
75 3 
71% 15 
47 73 
58% 162 
35 71 
30 127 
34 173 
67% 2 
18% 1 
86 1 

3% «613 
SS s 
15% 16 
82 2 
RBH 2 
70 31 

7 149 
18% 5 
i7 18 
Sy 4 

53% 
18 246 
64 1 
62 5 
65 12 
8&3 22 
61% 3 
50% +42 
52 2 
70% 43 
68 2 
6HO% 3 
72% 3 
83% 6 
11 308 
10% 416 
41% 1241 
80% 168 
75 14 
36% 9 
58 18 
2% 4 
63% 107 
19% 285 
G2% 48 
65 5 
63% 2 
ROS 1 
79% 6 
72 1 
67 1 
69% 1 

a) 8 
76 67 
74% 149 
60 1 
67 5 
69 11 
92 45 
92 1 
90% 24 
7 1 
R2 10 
4% 14 
Ty 8 
oO 1 
76 3 

100 6 
61 18 

62% 16 
95% 1 
85 7 
58 9 
T2 40 
oy 62 
2 1 
45% 15 
96% 18 


High 
c.. R. I. & P. ref. 4s 71 
Chicago Rys. 5s.... 62 
C., St.P.,.M. & O. 6s.101 
c., St. L. & P. 5s. 96% 
Chi. Un. Sta. 4%s... 79 
Chi. Un. Sta. 6's, 

interim ctfs. ...... 103% 
Cc. & W. I. con. 48.. 68% 
Chile Copper 6s..... 73% 
Chile Copper 7s..... 97% 
C..C..C.& St.L.gen.5s 386 
C.,.C..C.& St.L.gen.4s 69% 
Cc C. Cc. & St. L., St. 

Le. Div. Mecccccece 67 
c..C.,C. & St.L.d.4%s 80 
Col. Indus. 5s....... 71% 
Col. & So. Ist 4s.... 81% 
Col. & So. ref. 4%s.. 79 
Comp. Tab. Rec. 6s. 80 
Con. Gas, cv. 7s.... 99% 
Cuba C. Sug. cv. 7s. 93% 
DEL. & HUD. 7s... .103 
Del. & Hud. ref. 4s. 81 
Del. & Hud. cv. 5s. 86% 
D. & R. G. con. 4s.. 67% 
D. & R. G. imp. 5s. 72% 
D. & R. G. con. 4%s. 72 
D. & R.G. Ist ref.5s 4 
Des. M. & F. D. 4s. 49% 
Det. River Tun. 4%s 79 


Detroit United +%s.. 58% 
Det. Edison ref. 5s. 80 
Distillers Sec. is.... 79 


E.T.,VA.& GA.con.5s 86% 


Erie Ist con. 48..... Dy 
Erie gen. 48......... 4S% 
Erie conv. 4s, A..... 45% 
Erte conv. 4s, B... 45 
Erie conv. 4s, D 53 
Erie-Pa. col. 4s..... 71 


Erie & Jersey 6s.... 85 
Evans. & T. H.con.6s 92 
FLA. E. COAST 4%s 77 


GEN.BAKING Ist 6s 89 


Gen. Elec. deb. 68... 99% 
Gen. Elec. deb. 5s... 87% 
Gt. Falls Power 5s. 83% 
Gt. North. ref. 4\%s.. 80 


Green Bay deb. B... 13 
Guif & Ship I. 5s.. 65% 


HAVANA ELEC. 5s 78 
Hock. Val. 4%s..... 73% 
Hud. & Man. ref. 5s. 60 
Hud. & Man. adj. 5s. 24% 


ILL. CENT. 
I. Cent. 48, 1952... 72 
Ill. Cent. ref. 48.... T7% 
Ill Cent. temp. 5%s. 
Il. C., St. L.Div.3%s 65 
In. Cent. 4s, 1953... 74 
Il. Cent.,St.L.Div.3s 52 
In. C. & C., St. LL & 
N. O. joint 5s..... 
Il. C., Cairo B. 4s.. 74 
ll. C., Lou. Div.3%s 64 
Th. Steel PBB. ccccce 78 
Indiana Steel 58..... 87 
Inter.-Met. 4%s ..... 20% 
Int.-Met. 4%s,c.of d. 19% 
Int. Rapid Tran. 5s.. 52% 
Int. Mer. Mérine 6s.. 82% 
Int. Agr. Corp.ec.t.58 7T7% 
Iowa Cent. ref. 4s.. 45 


K. C., FT. S. & M.4s 68% 
K. C., Ft. S. & M. 68 94% 


Ist 3%s 65 


Kan. City So. 5s... 75% 
Kan. City So. 3s... 56 
Kan. City Term. 48. 72% 


Keok. & D. M. Ist 5s 71 
Kentucky Cent. 4s.. 71 


LACK. STL. 5s, '23. 90 
Lack. Steel 5s, °30.. 80 
L. E. & West. Ist 5s 80 
L. E. & West. 2d 5s. 67 
Laclede Gas ref. 5s8.. 60% 
Late Shore 3%s.... 68% 
Lake Shore 4s, 1928. 87 
Lake Shore 4s, 1981. 83% 
L. V. of Pa. con. 4s 72 
L.V.Pa. con. 4s, reg. 67 
L. V. Pa. con. 4%s. 82% 


Lehigh Valley 6s... 98% 
Leh. Valley Coal 5s. 93 
Liggett & Myers 78.107 
Liggett & Myers 5s. 83 
Liggett & M. 5s, reg 82 
Long Isl. gen. 48... 70 
Long Isl. deb. 5s ,” 
Long Isl. ref. 4s.... 67 
Lorillard 5s 
Lorillard 7s 
Louisv. & Jeff.Bdg.4s 70 
Louis. & Ark. 5s... 74 
Louis. & West. 6s... 95% 
L.. Cin. & Lex. 4%s 86% 
L. & N., So:M.jt.4s. 65% 


L. & N. unified 4s.. 81% 
Louts. & Nash. 7s. .108% 
Louis. & Nash g. 58 90% 


L. & N., StL-Div.3e. 52 
L. & N., St.L.Div.6s 96% 


Low 
bS& 
59% 

101 
My 


17% 


89 


79% 
10% 
655% 
77 


59% 
23% 


Net 
Ch'ge 
+ 2% 
+ 1% 
i%4 
% 
1% 
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I+ ++ +1 
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HHL +++ + FHtteteee $4/44444+41 44 
Pree r 
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ttt, 
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to 
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LFEFEEEH +t+4+, +44! 
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+++++4 
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Range, 1920 


High Low Sales High 
76 60% 5 L. & N., A.,K.&C 4s 74% 
82% 72 1 L. &N., M. & M.4%s 77 


60 49% 8 MANHAT. CON. 4s. : 


6 Man. con. 4s, tax ex. 55 
5 Mich. Cent. deb. 4s. TH% 
63 Midvale Steel 5s.... 78% 


5 M. & St. L. cons. 5s 74 
3) OM. & St.L.ref.& ex.5s 55 
3 





5s Minn. & St. L.ref.4s *5% 
9 M.,St.P. & S.S.M.c.4s 79 
3 M.,St.P. & S8.S.M.c.5s 89% 
1 M,S.S.M.&A.V.4s 87 
415 Mo., K. & T. Ist 4s. 63 
49% Mo., K. & T. 2d 4s. 43% 
12 M.,.K.& T.2d 4s,.c.of d. 41 
5 M..K.& T.lst & ref.4s 53 
30 Mo., K. & T., Ist & 


ref. 4s, cfs. ‘of dep. 51 


41 28 6 M., K. T. 5% notes. 41 
91% 8&4 3 Mo. Pac. ref. 5s, '23. 89% 
i 6 Mo. Pac. 3d ext. 4s. #5 
3 Mo. Pac. 5s, 1965.... 80 
1 Mo. Pac. Ist-con. fis. 
832 Mo. Pac. gen. 4s.... (0 
2 Mob. & O., new 6s. %% 


5 Meb. & Ohio gen. 4s. 62 
7 M. & O., St.L.Div.is 





13% M. & O., St.L.& C.4s 75% 
RH 76% 10 Montana Power 5s.. 83% 
20 10 Nat.R.R.Mex.p.1.4%s. 27 
46 121 N. O., T. & M. ine.5s 60 
87 10 N. Y., B. & M. B. 5s 89 
te 58 5 New Orl. Term. 4s.. 65 
101% 1°O% 486 N.Y. Cent. 7s, rets..101% 


938% 86 386 . ¥. Cent. deb. 6s.. 93 
REI 4 N. ¥. C. deb. 6e.reg. 89% 
70 61% 33° N. Y. Cent. gen. 3%s 70 
79 6% 32 Nz. Y. Cent. ref. #%s. 78% 
82% 69 45 WN. Y¥. Cent.deb.4s,’34 81% 


72% 6 91 N. ¥. Cent. con. 4s.. 72% 
62 et 11. ~N.Y.Cen.,M.C.co!.3%s (1% 
81% 67% 10 N-.Y.,C. & St.L.ist 4s 75% 
79 68% 1 N. Y. Conn. R.R.4%s 77 
67% 58% 27 WN. Y. Dock 4s...... G7 
8% 74% +12 = N.Y.G..E.L.,H.& P.5s 83 
100% «98% 3 ON. Y., L. & W.1st 6s 99% 


nO 20% 3 N. Y.,N.H.& H.c.3%s 45% 





81 Ts) 4 (6M. UY. W. ..& &. 
con. deb. 68.... .: 81 
55 44% 5 OD ¥. . a &€ BE 
non-cv. deb. 48, "55 
56 45 a 2.7 RS 42 SB 
non-cv. deb. 4s, "56 56 
52% 45 2 Y H H 


non-cv. deb. 3%s,'47. 46 


«3% 51 28 N.Y., O. & W. ref.4s 63% 


7™ 5 21 N y. Rys. adj. 5s.. 7 
32% 19% 88 WN. Y. Rys. ref. 4s.. 31% 
34 20 91 N.Y.Rys.ref.4s,c.of d. 29% 


45 3 N. Y. State Rys. 4¥%s 5 





ie 36 3 N.Y... S. & W. gen.is 51 
6% 84 168 N. Y. Telephone 6s.. 90 
81% 73 144 N. Y. Telephone 4%s 77% 
a1 34% 101 N. Y., W. & B. 4%s.. 50 
Hie $8 23 Norf. So. ist ref. 5s 56% 
78% $70 16. Norf. & W. Div. 48. 75% 
_ 80 67% 53 Norf. & W. con. 4s. 77% 
104 94% 144. Norf. & W. cv. 6s...104 
8o 72% 3 .N.& W., Poc.C.&C.4s 79 
9% 49% 20 Northern Pacific 3s. 59% 
80% 69 107 Northern Pacific 4s. 78% 
81% o& 12 Nor.Pac.ref.&im.4¥%s. 78% 
85 70 21 Nor. St. Pow. Ist 5s 75 
93% 8% W ORE. & CAL. ist 5s 89% 
81 63% $14 Ore.R & N. con.4s 77% 
93 82 16 «Ore, Sh. Line con. 58 88 
101 90% 21 Ore. Sh. Line Ist 6s. 98% 
85 74% 26 Ore. Sh. Line ref. 4s 82% 
72% 61% 13 = Ore.-W. R..R. & N.4s 71% 
83 73 15 PAC. GAS & E. 5s. 76 
88% 76% 23 Pac. Tel. & Tel. 5s.. &2 
82 75% 7 Penn. 4s, 1948..... 82 
84% 73 141 Penn. gen. 4%s..... 82 
4 . ae. : Penn. gen. 58....... 0% 
s% w% Penn. gtd. 4%s..... $8 
15 100% 390 PU. GP sccecscecce 15 
£1 76 7 Penn. gtd. gold 4s.. 80 
65% 47 16 Peoria & E. Ist 4s.. 66% 
35 16 51 Peoria & E. inc. 4s.. 35 
31% 16 1 P. & E. inc.4s,c.of d. 31 
67 57 17 Peo. G. Chi. ref. 5s. 63% 
74% 58 ® Pere Marq. Ist is... &% 
87% TS 9 Pere Marg. Ist 5s... & 
43 40 27 «Philippine Rwy. 4s.. 40% 
Pi) RA 11 Phila. Co. con.5s,"22 88% 
83% 76 5 P.,C,C. & St.L.58,A 83% 
6 58% 32 Pub. Serv. N. J. 5s8.. 65 
82% 77 90 READING gen. 4s8.. 80% 
78 76% 2 Read. gen. is, reg.. 78 
87% 72 & -Read., J. C. col. 4s. 87 
1% %80% 14 Rep. I. & S. 5s, 1940 98% 
67 58 17 Rio Gr. W. Ist 4s... 66% 
MM 48 2s Rio Gr. W. col. 48.. 51% 


R. L, Ark. & L. 4%s 68 


ST.L.,1.M. & S.gen.5s 87 
St.L.,1.M.& S.u & r.4s 76 


6s o% 38 


4% 80 10 
76 06 124 


72% 6% 2 StL,~i.M€é 

River & Gulf 4s... 72 
62% 52 60s St. L. & 8.F.pr.in.4s 62% 
6% 8 1 St. L. & S. F.gen.5s 87% 
75 62% 86 S. L. & 8. F.pr.in.5s 75 
89% 81 47) «(St. L. & 8. F-pr.in.6s 89% 


85% 
86% 


Last 
74% 


52% 


+ ot tt +1 tte 144) 
2 


Net 
Ch’ge 
+1 
+ 2% 
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Net | Range, 1920 
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E 3 ban’ hae deles High I Last Cn's eee, ae 
is 5 is gow + : _ ae sOw as ge High Low Sales ” i th’ge ow Sales 
s M 56% 462% St. L. AS. F. ad. Gs 69 4% «6TH + 2K | 954 9% IN VA.-CAR. C. tet te 92% Low . gta ih: ot 
3 60 36% 181! St. L.& S. F.inc.6s60 53 55 — % , ra.-C ; 33. 95 sy O95 “7 56 : 
; a. ae dae put. 5. & % | 101 4 Va.-Car. Ch. ev. 6s. 95% 95% 95% —1 | 86% 74 { 
i (i% 60 21 W. br oo% em 68% + i in 43 Virginian Ry. 5s.... 83% 81 81%  .«. | 60% 50 
s 2 8. 7 | oe, ps 
66% 48% «152 W.con.4s 66 64% 66 +2 91 79 6 WABAS st 5s 89% 1 y pth; oa = 
= a Me a Ne am — Ci + 1% $4 73 3 Wabash 24. apace ai “ sXe + 2% ye 93% 11 x 
- * ie As 9% SS § , $44 7 Fest ~ ~ ‘ on - rs 
i - a + o Pie M..M.C.6s.100% 100% 1004 + % . © Gani e. ta em +2 % 89 : 
20% 1% 3 St. P..M.& M.con.6s.102 102 ( 93 a famed eae fn ee -. ‘ . 
; sie 81% 1 Bt. P.. M& Micon.do 82% 82% 82% +*, o- enti oe TS | ; 
100% 98% 4 Sav., Fla. & W. 68..100% 100% 100% + % ee ee ee oe ae | «6 
2% 55% 24 San A.& A. P.4s..62% 61 62% +2 mo mantel aee =: 3 = 7 
0 39 5 § ¥ ; . , Sgge agg ee pe geet mer = } 
si” 40% ie eed te sae . «2 ee ee oe oe “ 
“a = ¢ ee ot oe = os ie a 17 68 Western Md. 4s..... 56% 5 56% + 1% | 28 x 
73 i. i ee oe S.. a 7 +3 S4% 32 Wilson & Co. Ist tis. 87% BB 87% + 1% | 258 
> aa a be éss pees PB +¢: 86% 73 Wilson & Co. cv. 6s. 81% 30% 81 — & 
73% 276 So. Pac. conv. 4s. 72 79% 4 “te ae 16 — — = oe a% 4 71% + 1% 
68 a. “a Oke wet, a. 7 oa 2 71% 5 s. Cent. 4s, reg.. 71% 71% 71% s - 
73% 62% 10 So. Pac., S. F.Ter.4s = = =" 7 % Total ae oe NEL 
s% 77 128 Southern Ry. 5s.... 89% 85% 89% +3 RH a Sab Aran ee ben aid teat hae ae 26,458,000 | 68 
F Gy 53 368 Southern Ry. gen. 4s 62% 60% 62 + % | 23 
WY 50 1 So.Ry., M. & O.col.4s 60 60 o —% | UNITED STATES GOVERNMENT BONDS | , 
G4, 62 29 So. Ry., St. L. D. 48 69% 68% 69% + 4% | 83 
85% 78% 20 So. Bell Tel. 5s.... 82% 80% 82% + 1% 100.40 89.50 36 Lib. 3%s 19:52- 47..91.70 9.40 1 +1.10 | 811 
93.70 89.60 Lib.3%s,1$ f 90.30 1.32 4 .12 2) 
85% 80% 5 Term. Assn.St.L.c.5s 84% 84% S% + % 93.40 $3.00 515 Lib. Ist ev.4s,"3: an 26 
85% 75% $8 Tex. & Pac. Ist 5s.. 838% 82% 83% — 1% 92.90 81.40 136 Lib. 2d 4s, 192 —1.20 | . 
S4 75 52 Third Av. 1st 53s.... 75 15 75 i 94.€0 84.C0 2834% Lib. 1stev.4\%s,’! 87.90 — 10 
’ 51% 38 50 Third Av. ref. 4s... 45 42 4 +3 96.90 84 00 9750% Lib.2d ev.4\%s 86.50 87.68 —142 | 
; 31 19% 457 Third Av. adj os. 22 a +4 88.40 83.80 65 Lib. Ist ev. 44s, 
: 93 88% 1 Tol. &0.C " 93 93 3 “+ 9% 1932-47, reg..... 88.40 87.80 87.80... 
92 838 2 Tri. City 5e.. 88% 88% 88% + % 4. 95 85.50 1210 1% Lib. 3d 4%s, 1928..90.90 88.36 89.50 + .40 | 72 Oo 1 
M8 8642% =O 1Ss«*TToidi, St. L. 0 50 50... bei Lib. 3d 44s, ‘28 44 88. 7. 7 ‘ 
4 Lib. 4th rs 86.66 87.70 —1.40 NDS 
8s 87 5 UNION OIL s. f. 5387 87 87 — % | 1. | - 
So4% =674% 421 Union Pac Ist 4s... 82 80% 2 % | fe __resisterec | 81% 7 
xe 66 42 Union Pac. 1st ref.4s 78 76. T7% : 1% | + gob ing peril Vict. 3%s, } 82% 82% 2 
8% 78% 124 Union Pac. cv. 48... 84 82% 84 +1. | 96209310 10° View se” ee | 82% 381 
102% 95 66 Union Pacific 6s....100 98 9% +1% | Ion 1 Oo 610 Vict. 4%s, 6-95.60 95.60 ; a ‘9 
20% 21% 5S U.R.R.of S.F. 492% 2% 2% + 4% | Ties 2 U. 8. 48, coupon...105% 105% , oe oe - 
3000©=« 48 Un. R. R., S. F. 4s, : ate ko coy, 
et aa Union Trust rets.. 27% 25% 27% + 3% BO MNED sin cn cndspesstensbicsconssecnes 7 = iy $1 , 1 ROH 
76 63% 0 U. Rys. Inv.,Pitts.5s 66% 66 66% te | 3R GOVERNMENT Ips to “ eS 
mH 74 22 U. & Realty 4 L °*S we + Fa | OTHER GOVERNMENT BONDS Ca i 12 
bine, LE 86 U. S. Rubber 7%s... 98% 97% 97% — % om . Pe ee . , | 7 ) ik g 2 
103% 97 8 U.S, Rubber 7s.... 98% 97% 97% — % | ae eee ee Se ee | el, Fe - 
90 76% 83 U. S,Rub.isté& ref.is 81 78% 7% —1. | = oe ch ae ae a | Ct - 
th 88% 529 U. S. Steel 5s....... 95 92% 45% +24 | $:% 4 City of Bordeaux ts. 81% 84% S41 ‘| 
12% 84% 7 Utah & Nor. Ist 5s.. 89% 89 89 os 82 4 City of Lyons 6s... 85% 85% 5% 
85% =—-70% 8 Utah Pow. & L. 5s.. 76% 76% +2 | 82% 13 City of Marseilles 6s 84% 84 84% — “1% | 
s 
Transactions on the New 
WEEK ENDED OCT. 2 Range, 19:0 Net 
High Low Sales High Low Close o ‘lone C1 ll 
Trading bg Daye ; 345.275 120 So. Penn Oil...... 214 265265 x a oe = 
German Bds 400-270 20 Stand. Oil (Cal.)..315 315 315 3 re "a? oon 
Industrials Oils Mining Bonds Marks 480 365 30 Stand. Oil N. ¥...373 370 372 ‘ “% 
ee 84,080 91,490 995,790 $514,000 63,000 | 448 360 20 Vacuum Oil ...... 362 06-361 2361 16 5 
Tuesday .......... 66,520 75,180 401,530 414,000 189,000 | MISCELLANEOUS OIL STOCKS ‘ S00 +3 4 ote. 
Wednesday ....... 64,205 78,900 350,585 845,000 270,000 EE Bs ' ‘ “* 6 y 
Thursday ........ 74,970 111,600 207,685 535,000 ...... fs 85,000 *Allied Oil ....... 21 18 se 5% 3 100 K 3% 3% + % 
Friday 69,380 81,750 245,470 633,06 39,500 SS ee ess) % 4 % — % 8 wan 7 eo a 
tn ante ie 39,08 81,79 245,47 333,000 139,5 %0 71 100 Atlantic Gulf Oil.. 72% 72% 724 — 1% ba ; ' ag aE 
ee 27,320 42,170 148,575 522,000 = 10,000 11% 8% * 400 Bigheart P. & R.. &% 8% &Y% oe 6Y 1%, Mi *M A 57 of 7 
ae ae tk 45 600 Ark. Natural Gas. 10% 10% 10% —1 18 «71 ) M z¢ 7% «O78 
. ” 31.7 * > ‘ oy, 91 o1 _ ‘ ( P . 
rere 386,475 481,090 $3,463,000 671,500 “ ree sn oe” te tr ee Rs > a «¢ oe 
mre ‘ 40,000 *Boston-Wyo. Oil. its % 1 — % 10 176 . Si 78 78 — 
INDUSTRIALS s , o% 8 
SO8 Geen GEE 2.occ cece 2 2 2 oe 20 MK 204+ 9 OY 
Range, 1920 Net 10,500 Caribbean Synd... 12% 10% 11% —1 25 82 600 N - 98 8% 9 
High Low ; High Low Close Ch’ . 300 Col. ienseaha ‘tes 5% 5% - — % 72 7 3,100 ¢ rr “ae _* ” 
*Acme Coal coccee 2% 1% 2% + 4,800 *CitiesSer.,B.T.Sh. 34% 34% 34% — % 1} . 4,7 % be om : 
Aetna Explosives. 11 10 10% — % 16,500 *Cushing Pet. .... % Wy %— 1% lye 8,700 F , oe it + % 
Air Reduction .... 42 44 SS -—* 200 Cosden & Co...... 7% ™m% Im — % 12 5 00 I ~_ ¢ ££ — % 
Aluminum pf..... 84% 84% 84% F 9,800 Dunn Pet. ........ 1% % oe ace 3, 4, 27.500 I { ” % a 
00 Amer. srass need 195 19. 1d 4,600 *Dominion Oil .... 10 8% 9 — 1% 1% ‘ 1.8 { 1%, 1% 14 — 
Amer. Candy..... 6 a. om .: 43,800 Denny Oil ........ 1% 1 i%™ + % 19 12 800 15% 13 1 +1 
Am. Chicle pf.... 63% 63% 63% .+ 1 3,500 *Elk Basin Pet... 8% 8% 8% — % 21 2 6.100 * 6. + 5 — & 
Armour Leather.. 15% 15% 15%-—- *% | 10,600 Engineers Pet..... 1% 1% m= &% 20 y 4 D) BY 
Armour Leath. pf. 93% 93 Ss ~- 3 21,000 *Esmeralda 0.4 G. % hy %— % 1% y x | i 1 4 
Automatic F. & G. 55% 554 55% — % 8,600 *Federal Oil ..... 2% 2% %-— % 3% . % 1 % 
5 Borden Co. ...... 98% 97 97 —1 4,400 Fensland Oil ..... 15 12% 15 + 2% 1) 2 x i4 i2 ° 12 —4 
*Borden pf. ...... 84 82% 82% — % 1,400 Gilliland Oil ..... 30% 28 3s ~-3 7 600 5 $ 4 — % 
Brit. Emp. 7% pf. 41% 38 11% + % 1,700 Gilliland Oil pf... 95 93 3 —2 7 1 2 —1% 
Brit. Emp.- Co.... 20 19 0 —1 2,400 *Glenrock Oil .... 2 1% 2 i 5 ts 
*Br.-Am. Tob. cou. 13 12 im + % 600'*Granada Oil .... 9 9 — % 4 rr 1% — % 
Briscoe Motors ... 25 20 20 . 1,800 Guffey Gill ....... 3244 31% — % 1% 1} } 1}% + 
Caracas Sugar ... 51 BO 50 : 1,4 Hudson Oil....... 1 vr - l 1x Ys 
*Car, Light & Pow 3% 3% it oa Hl 1,500 *Inter. Pet. ...... F 32% — % ; 1 z 1% — 4; 
*Cleveland Auto... 46 40 40 «10 600 Livingston Pet..... 5 4% 5 —1 9 7 OK %+ %&% 
*Chicago Nipple... 9% 9 oe — 2 1,000 *Maracaibo Oil.... 19% 18% 18% — 1\% 1 2 , 3 ‘ 
Crude Chemical..| 1% J% 1% + % 860 Marland O., Mex.. 1 1 1 ‘ 11 8 7% + 
*Conley Tin Foil...21% #1% 2-% + % 400 Manhattan Oil ..... 7% 7% 7% .. 20 i 8% om 
Continental Motor.. 8% s&% 8% — % 22,000 Marland Ref...... 4% 3% 4% oa 2Ys 1 4 1% 1% - he 
Du Pont Powder..227 224 4 600 Marland Oil....... 40 39 39 ew 2 6 a \ iv) t 38% + % 
Du Pont Pow. pf. 78 7 ° | 3,200 *Merritt Oil Corp. 15 13 13% — 1 3 1 0,500 W 1\% 1 1 — % 
*Empire T Ss 15 j 1,700 *Midwest Ref..... 154 149 150 —1 12 y Oe 4 4 - 573 
Farrell Coal 2 2 } 6,100 *Midwest Tex. Oil. 38 6 6 = 
5 Firestone ra 5 2,000 N. Oil & R.(N.J.) 7% 6% 6% — % 
1,700 Federal T. & T.. | 5% 2 1,900 North Amer. Oil..- 4 3% 3% — % ‘ 
200 Garland St’ship... 7% 2% 3,000 Omar O. & G..new 32% 3% 3% + % 89% . 00 * 60 b% CO +3 
700 Gardner Motor | 9 59 250 Pan Pet pf....... 68 66 eo --—2 08 ro 4% 8 — % 
34.700 *Gen Asphalt 1 % 5 600 *Pennok Oil ..... 7 6% 6% — %& os : 82,000 * 24. $ 92% 92% Ys 
100 Goldwyn Picture.. 10% 5M 2,600 *Producers & Ref. 6% 6 6% — %* le 4% — 50,008 m 14% 94% — 1% 
10,400 Grape-Ola ...... | 1% % 200 *Red Rock O.&G. % % ess 18% 88 Mn 92% % 2 + *% 
18,900 Grape-Ola pf | 3 % 500 Rickard Texas .. % % 5 : 110% re 10.000 * : 19% 1% 99% 
2,000 Heyden Chemical 18 1,600 *Ryan Con........ 19 18 18 — "1% 96 x > 95% 954 
3,300 *Hercules Paper. 4% 100 Sapulpa .......... 5% 5% 5% C- 42 6 none ; -¥ oa 6 
500 Hocking Val. Prod %  £,300 Settled Prod...... 2 ™% 2 YF 3 47 22,00 3 i 50 56 + 5 
4,200 Inter. Prod : | 30% 600 Salt Creek Prod.. - 31% 30% 30% — 1% 1414 %% %W% 94% — % 
1,400 Intercont. Rubber 6 100 Savoy Oil ........ 6% 6% me 0% 09 10.000 2 = a S39 
1,300 Indian Packing 80 150 Sinclair Oil 8s deve 84 83% 83% — 1% 89 oe wo * : 
22,500 *Kay County Ges 1% 12,900 Simms Petrol. o> 2% 11% zy — % 88% 85 88% +1 
200 Keystone Solether 9 7,600 *Skelly Oil ....... 10 9% M% — % 100 90 mn ‘ ee he aes 
200 Libby, McN.& Lib. 2. 1,300 Spencer Petrol.... 13% 13 ‘ — % We SF as 8,2 99% 9% + % 
600 Lincoln Motor, A Ye 800 Stanton Oil ...... 1 % v4 4 x 59 so 8 
100 Locomobile ....... { % 5,000 Texas Ranger ... M% % % — % pda 90 o~ 0% 1% 
600 Maxwell Motors, A 52 52 10 100 Texas Chief .... 11 11 1 — % 98% 91 1,00 92% Y% 
1,400 Maxwell Motors, B 30% 30 1% 2,400 Tex Ken Oil...... 2% 2% 2% + % 76 Oe 23%), OOF 69% + 5% 
100 Mercer Motors ... 8 8 me % 56,800 *Texan Oil & Land % % % «. 18% 06% 2, 001 se + % 
2,100 Nat. City Bk. rts.112% 104 108% —3 15 400 Tropical Oil...... 18 17% 17% es 83 70% 1 st 824% + 6 
9,500 North Am. P.& P. 6% 5% KM — % | % 8,700 Victoria Oil ...... 1% 1% 1% ; 101% 100% yOK 101% — 
11,500 Perfection T. &-R 1% RH Ri — ve | &% 3,200 *United Tex. Pet.. 5, te fs — wt 7 5 MN - 4% + % 
75 Phelps Dodge ....200 176 187 ; = 1% 500 Vulcan Oi) ...... 1 1 1 a 965 2 Yn 2 9% +P 
6,900 Philip Morris ..... 7 5% 7 os |} * 50 16 9,500 *White Oil ....... 24% 32 22% — 1% M56 x 434 ¥, 
8,900 *Radio Co. ...... 2% 2 Mi ae wo 84 3 500 Woodburn Oil .... 3% 3 3% e | 98% 8 M os o 
J 7.700 *Radio Co. pf..... 3% 2 6% — & | 94 93% 20,00 24 oS 3 
4,100 Republic Rubber... 2 1% %— % | MINING STOCKS 15% 95% 100,001 95% 
200 Rockaway R. M.. 7 7 q F | imme 18 Pa nae ’ ; 94% 4 0, 001 He + 
5,700 R. J. Reynolds... 43% 40%. 42 — % | ‘T% Sau aoe rs 2M. 14% 14% 14% + % 55% 54% 125.00 58 
100 *Root & Van...... 6 6 © —% | : (0360 Aten. C. tain ak ieee % = 8 2.00% 1% + 
2,600 *Roy de Fr. T. B. 5% 5 i eI ‘ it rayne 4 aska-B. C. Min. Ri % %— Ye 97 S31 83% 
ca | 4, 9,70 CO aa 2 1% 1% ° 93 > ‘ s 
100 Standard Parts.... 10 10 10 a | % 5,600 Arizona Globe i % c= 4 r 82 0,00 43% 83% + § 
500 Singer, Ltd. ...... 3% 3% 3% — % 3s 2” 17,300 *Belcher Divide .. 6 5 6- ‘ oo oo ras — — 
50 Singer Mfg. ...... 1288 12% 12% —2 | 3 2% 23.000 Belcher Extension. 9 7 ey 7% 90 ‘ M ore 
¢ 6.200 Submarine Boat... 12% 11 11%— % % te 41,800 Big Ledge Cowper. ‘ %, y, 98% 96% = 80, 00K 78. 1814 18% + 
6% % 69,000 Sweets Co. of Am. 2% 1% 1% — % 7 _— 18,600 *B. th — 6 4% 5 4 M% 16% m 8. . SK 08% + 
(B% 28% 100 *Swift Internat... 30% 30% 30% —1% | 02 — 30 1,410,000 Boston & Mon.... 67 30. 43 —22 ‘om : 18% 18% 
1% 14 1,800 Te. Ry.. L. & Pr. 1% 1% ; . 42 16 20,300 *Caledonia Mining. 20 16 7 —2 S 
32 13% 400 Tob Prod. Exp... 15 14 14%+ % 1% % KO Canada Copper .. , Yn “% + 
as Te = sc saline - gal an a a ° % ts 16,400 Calumet & Jerome Fs % %— % = " Me : ps ; ? ' 
3% 1 21.700 Un. Prof. Sharing. 1% 1 1% + % | o 2 Se oe le” PT 24% 16 0:00 i a ae 
19 9 4.700 *Un. Retail Candy 1 10% 10% — 1% 23% abies dn on 1k‘ oa. 28 «16 00 oy 16 «10% 4 
a O82 -'900 U. S. Distrib...... 6 35% 35%. — 4% wa a a | 2% 16 OOK : ae fae : 
3% «1 3,100 U. S. Light & H.. 2 1% 1% .. * 59 tele Has tt | Ol me 26 1 ‘ 5 15 15 1 
Fi 4 2% 600 U.-S. Lt. & H. pf. 1% 1% 1% + % 10 2 5 Con. Va. Silver... 5% 41, + &% 4 8 x 18 18 18 - ‘ 
ao 27 3,900 *U. S. H. Stl. Tool 31 30 30% — %& 14§ .19 +Divide Extension. 31 27 — 1 4 7 " if 17 19 + } 
78 58% 1,100 *Union Carbide... 65 62% 64 — me | 2% 2% Darwin Silver 2% 2% 26 7 ‘ 17 173 17% 
5% 5 1,025 Union Shipyards.. 5% 5 54 — 3% % ) El Salvador Silver 1 % %— % 28 17 x 7 2 17 
4% sw a4 a = Steamship.. k 1% lm — % 16 4 : +Emma Silver .... 5 + 10 ~ 7 10 10 6Y, 
” ‘ ’ ri iam Oavies... 35 34 35 — 2” 143 is 8.500 *Eureka Croes. M. 31 - 28% 15% Wn 5 15% 154 % 
ti ae 21.000 W ayne Coal .... 4 3% 3% + % 1% fs 15,425 *7Eureka Holly... 1% ~ 30 1 OOK 18 17 18 : 
stile 3% 100 Willys Corp. .... 15% 15% ye — i 41 11 200 *tGold Zone Div.. 39 25 ij 000 M 16 1b’ 15% 
100 60 400 Willys ist pf...... 62 60 614 — 6% } 15 s 300 *tGoldfield Cons.. 9% 161 if ( OY 16% 16 + &% 
STANDARD OIL SUBSIDIARIES 15 2 14,600 *?tGoldfield Dev... 6 1 18 Om 18 18 18 + 1 
qd Ve 7,000 Goldfield Merger.. wy *Unlistec 
700 Anglo-Am. Oil.... 21% 21% 21% — % | 20 15% 40 Hond.-Am. Synd.. 15 
10 Galena Signal Oil. 46 46 46 ee 4% 2 2,990 Hecla Mining..... dy Stand: 8 on Page 437 
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C. F. CHILDS & Co. | 


SPECIALISTS IN UNITED STATES 








Contributions to this list are invited from dealers and brokers of recognized di &C b 
When bids or offers are received for the same security from more than anadian upan 





r — f|Annalist Op en Market Or Pa eA) - 
| 
iN 


GOVERNMENT BONDS standing. 
(ora 208 So. La Salle St. | one house the highest bid and the lowest offer are given. No consideration of any 
: — ees kind is accepted for the insertion of these quotations. They are given strictly as . ° 
Govt. Provincial & 


| 
; news and are as of the Friday before publication, this date being selected as the 
Liberty Bonds last full day of the financial week on which more quotations are available than on e.° 
Victory Bonds the half day of Saturday when many brokers are absent from their offices and on Corp. Securities. 
which the volume of business is relatively small. Nevertheless, it is to be recog- 

| 





| 
: Old Government Bonds nized that changes dccurring on Saturday will be reflected at the opening of the 

| Odd Lets Round Blocks market on Monday, so that the quotations given below are subject to alteration. MILLER & co. 

Coupon—Repistered Address, The Open Market, Wall Street Office, The Annalist, 2 Rector Street, N. Y. Members New York Stock Exchange 

120 aniseed New York 











The Oldest House in America Bonds Bonds a 




































































Specializing Exclusively in 
GOVERNMENT BONDS UNITED STATES AND TERRITORIES ————— 
—Bid for— ————— Ea ul a e ; 
' — At By At y q ‘it % 
BD. G. Br Temic WOR. .cccccccsoccs 101% Folsom & Adams.......... 101% Folsom & Adams. ’ 
>> Sao ke a aS Do coupon, 1930 ........--+-+++ 101% jour * T : 
CB. Gi Gk Gen MB. cnc cccssveces 105% e 5 - t ' 
Db 9 coupon, 1925. . . sesee 105% = 11%, rus : 
U. S. conversion 3s, 1946 coves TD rn 82 s F. ee. i 
Pan. Canal 2s, reg., "36-"38...... 101% S 101% Folsom Adams, 
Do coupon, 1936-38 snatkeue 101% So 101% Company | ! 
Panama 3s, reg., 1061........++.+ 79 - sO as 
DO COUPER cccccccccciccccccscs 79 ” solg 
~ " ° : 
ROBINSON & Co. OTHER FOREIGN, Including Notes STOCK 
Anglo-French 5s, 1920...........-- 99% Salomon Bros. & Hutzler.. 100 Salomon Bros.&Hutz. 
Argentine Govt. 58, 1046.......... 4% Bull & Eldredge........... 65% Bull & Eldredge. 
Alberta Stes, Jan., 1939... +e. 81% Lynch & McDermott........ S# Lynch & McDermott. Holmes, Bulkley & Wardrop 
3 U. S. Government Bonds Do 58, May, 1985......... ciceee 86 5 pw 
: ee = is oo 1928... sdnecane = nite te ei 7. sates 6 Ci embers N.Y.4 Pittsburgh Stock Exchanges 
Jo Stes, 129...... coeese ’ I OP B CBO. cccccccccescess $ >. 5 
Investment Securities De a 1... . * - 84 ro 61 Broadway, N.Y. Tel. Bowling Green 6489 
Do 4428, 1924..... ° Mi os bal) a Direct Private Wi 4 
a, British Columbia 4%s, Dec., 1925. 84% Lynch & McDermott....... 87 Lynch & McDermott. sa stat 25 to PB a 
h Lo 4448, July, 1926. . e . 8&1 = n ™ TERE ae 
) 26 Exchange Place New York Belgian Govt. Gs, 1-yr., Jé ‘21. 90% Bull & Eldredge............ 99% Bull & Eldredge. Pe ia ty a Ee — ee Se 
Members New York Stock Exchange iw ts, O-yr., Jan., 125 -- %% a 92) Da 
Calgary Ss, April, Miz2........... 92 Lynch & McDermott....... %4% Lynch & McDermott. —_ ee ae 
ae i Miiesawen 92% - sy “ 
Do 5s, 1923. - w “ o1\ “ 
City of Hamburg 4%s. Ge sas’. -wdbedeke |. + goatee 16% N. Friedman. 7 MUNICIPAL BONDS 








City of Berlin 4s P cane ee ee ee ee 15% 
French 4s, issue of 1917 17 Bull & Eldredge............ 49 Bull & Eldredge. ON, 
French 5s, issue of 1916 37 59 RD 
a oe —_—— Frankort ds a ae cin oa. ~wieedinguee | ~~ ._ sdieneidbes 22 N. ne QN 
= WADDELL 


liamburg 4s . . >-  eebecee® jg | axeseses 


























































































































































A. E. Aub & Co..Cin Telephone Rector 74 B'way, 


_ mam Stamford (Texas) Water Works 5s, 


Do 4%8 scceese eee coe 8 => eeeecses.§  - s06eeeee 
Leipzig +%s os eoeeesee = = eeeccese , 
Munich 5s eeceres eves os-  - essedese.,..'*.. ewendews Ground Flo« Si A 
FRANCIS W COLLINS Montreal 4%s, Jan., 196 . ° Lynch a Mel Jermott....... em a“! unger Duliding | 
. Montreal 6s, Dec., 1922... ‘ | 89 Liberty Street, New York 
CONSULTING ENGINEER Do ts, May, 123 a. es o4 ” Telephon» Cortlandt 3183 
New Brunswic"™ 5s, Dec., 1926 ‘ — 
Norway 6s, 1923. ........cscscccces Salomon Bros> & Hutzler... aig Salomon Bros.&Hutz 
INDUSTRIAL AND PUBLIC UTILITY IN- Norway Ss, 1! . 100% . ——_—— 
VESTIGATION AND OPERATION => = 1 ~¢ a Lynch & McDermott....... = i“ Lynch & Mc!I’ermott. 
‘o 6s, Apri ™ = 
Quebec 6s, March, 1925. +o 
. , 7 . : Do 5s, June #2 = so “ 
FIFTY CHURCH STREET, NEW YORK 5 ° . 
; ° R ian Governm ~ Ys, “1921. Bull & Eldredge........... 2. N. F " 
(Hudson Terminal) yy wepeedeezedeueepene = se pene -_ = tye 
’ fushesebewen 4s, "1923. -.» &> Lynch & McDernuwtt...... Ss Lynch & McDern:ott. 
Do fs, 1927 dh an aie —S Re GF Gr cevewcsnvesowen LL Miller & Co. 
Deo 5s, 1932 ° aecoon 2a > g2 
Game ee Do Ga, 1924........ ceccccces 92 Lynch & McDermott........ 14 Lynch & McDermott 
Swedish Govt. 6s, *3% Salomon Bros. & Hutzler... 84% Bull & Eldredge. 
iwitzert nd 54s, ‘ 83% Bull & eae ‘Saree 
French Gov't Victory 5s es OP cwcductticeaa ao ee ‘acess = =——“(“‘it*‘C 5% N. Friedman 
DO GO cncccnsstcgece . -  esecesses teeeSeos AR - 
United Kingdom of Gt. Britain and 
French Government 4s ireland Sis, 1921 Ost Bull & Eldredge............ 98% Salomon Bros.&liutz. 
ss Do 5s, 1 é 66nbeenee? Wy Bull & Eldredge. 
German Municipals Do 5%s" 1929... reget Si, ‘ pt 
Do 5%s, 1937 ..... St Salomon Bros. & Hutzler... 6% Salenion Bros. &Hutz. 
BULL & ELDREDGE, MUNICIPALS, Etc., Including Notes 
: Members Now Verk Steck Exehanne. Angon Co. (N. C.) Rd. 6s, 1922-3 “6° R.M. ( & 
; " 4 - O . . Saesd+ ehdsivansenseons 4° - M. Grant Co. 
0 Broad St., N. Y. Tel. Rector 8460 aiiance (Chic) Waterworks 5s, “ee 4 oe oe + 
} “a 5 EES ee SS boston (Mass.) 4s, 1926............. .- 5. Estabrook & Co. ninieiatiacia $$ $$ 
| Bem Gm, GHD cccccsce ee . eustseee » - 
Bryan (Ohio) Waterworks Sis, SONG ssc bstcccidsccseccionaserenes 3. A. E. Aub & Co.,Cin 
Bridgeport (Conn.) Sa, 14. .....2.-..66 secceees oy, R.M.G C oan 
Cleveland Heights (Ohio) School District és, 1946000000000 0002000. % A. bee Ce che ** Weekly E.W. Wagner & Ce. 
° Cleveland (Ohio) coupon tis, Sept., 1! .7 E ? 
awrence Chamberlain & Co. Cincinnati (Ohio) coupon ts Auge, 192 ean eT ‘ stabrook & Co Financial Members 
i Comanche County (Texas) Road Dist. 5s, 1921-39 .................. “6.00 A.E.Aub . Review"’ Stet Bichange 
f Incorporated | Cumberland Co. (N. C.) Rd. and tiridge 6s, 1922 sapues ; K. Cg ee gee ite Brchenge 
| Dade County (Fia.) funding Se, 1933 .........ccccccccccccccccccs . A. E. E Co..C . Pree 
115 Broadway New eae Delaware County (Ohio) redemption 4s, i i E. Aub & Co.,Cin. dichienite Chicage Board 
Dallas (Tex.) coupon 42s, 112). oe aancaaee Estabrook & C Now ., New York 
; | Se GUONED ME, BOM so ccncccccvccesess ae = 3 em request 33 St., 
y a _ a; l‘zyton (Ohio) coupon 4s, cov ecdsccaveee Estabroo: & Co. _ 
Des Moines (la.) 5s, July, ere e eee ..."5.35 R. M. Grant & Co. 
Fall River (Mass.) 5%s, 1°26. * = er rere “ — $$ 
Gallipolis (Ohio) redemption 5s, 1920-34 7 A. E. . a a - 
4 . Grayson County (Texas) Road Dist. No. 1 +48, 1924-1920 ;. E,, Aub & Co..Cin United States Treasury 6% Certificates 
Greenlee Co. (Ariz.) ts, 1939-20. nceks dus , “ Due September 15, 1921, 
.\ A Hickory (N. C.) Highway 5s, a Rik i = : “ and all other issues of 
Hunt County (Texas) Road 5s, 1959-48-51 ......... sknsdw awn s aa eaaee “ U. S. Treasury Certificates 
Jackson County (Ala.) Road & Bridge 5s, 1932. . ; * 
“BOND TOPICS” Jersey City (N. J.) gold 6s, August. 1924 Estabrook & Co SALOMON BROS. & HUTZLER 
Do August Sigs, 1926-29. .......6..6. wanes * ‘ “ ; Members of New York stock Exchange. 
Our monthly free on request for Boekiet 8. ; Do /_ ag ae ge se attigaes 6 secegeccccncecs .. 95.30 ee 27 Pine St. 7 ee a St. 
. ayrn (Mass.) fater 4s, July 1, DD srakké<édteuaseadkstanscdonsiaes t R. M. Grant & C New York, N. Y. ston, Mass. 
A. H. Bickmore & Co. SSinnsapelie <¥- = SER. ccssciccencs soeess *5.62 Estabrook & Co. Tel. 6300 John. Tel. 5200 Main. 
ees. Gene.) OM, BORD ic ccces cpentceseses "a5 me 
111 Broadway, New York. New Bedford (Mass.) reg. 4s, 1928-30 >.56 Estabrook & Co — a —- 
Newport (R. I.) cpn. 5%, 1922.. heshbtannd 7b “ : 
Do eee: MM BPEocosccesesiccoceses “ . E | 
ee New Britain (Conn.) street is, “1995. A Fa LS YE eS Fe RM.G ny M Oil 
New Haven (C wo schoo! district 4s, PGED. étbincussenetevecaas 10 * want © Se, exican ag: e 
-—-—. ae — No. Hempstead iN. Y.) Water reg. 4.50, Nov. 1, 1921-30............ *5.50 “ 7 
New York City bonds Ie ‘ SUTRO BROS. & co. 
MOORE, —— 4%s, July, ‘67... 12% Bull & Eldvedge........-.. 03% Bull & Eldredge. Members New York Stock Exchange 
a Pe Ms cewasteane 2% 93% se “ 
96. “ ; i 120 Broadway 57 St. Francois Street 
LEONARD & LYNC Do 44a, March, 1963............ arg Tok Sonteah Gende 
Do 4%s, Nov., 1957...-....-++++ “ Ay ‘ New Yo ontreal, Cana 
Members New York, Pittsburgh and ~ sis. May, oh ee eeeseees ‘ 314 : " 
Philadelphia Stock Exchanges a hpi + ae _— A a) a = — ars ie 
} ’ ssesnewe 7 Suitable for Banks 
Frick Bldg. lll B’w Ritz-Cariton Do 4%s, March, 1962............ 87 “ E a 
New Yor hiladeiphia Do 4%s, Sept., 1960............ S7 “ B txecutors, Individuals 
Pittsberse . shamans Do 4%s, March. "60, op. ‘3U 87 “ ON Trust Companies 
“ ‘ ' — - Do 4s, May, 1959....°..... 3% "> 
SS Ho 4s, Nov., 1838...... aay, W. Carson Dick & Co. 
8, May, 1 sas . Suh “s 
Registered 48, Nov., 1956.. “ ns “ ar Investment Bonds 
American Light & Traction Do ds. Nov ; iss at 0 83 “ 390-395 UNION ARCADE BLDG. j 
ge . io 48, Nov., 1936.... sea ‘ KG ‘ . 2 
Pacific Gas & Electric Interchangeable 3%s, Nov., “54. ee 4 “ 
Western Power P Coupon Se. May. 1954 RY “ +. a 
eg. 3%s, Nov., 1950-53, inc...... ee 74 oe 
> a Do Sige, Nov. 1940-50,'ine..5--°. 578 S00 BANK AND TRUST CO 
MacQuoid & Coad Do & Cou. (Serial) 4%s, June, ° 
y 1920-20, inc. . ceuedeee 6.00 < 5.00 “ Stocks 
New York Stock Exchange 0. Do & Cou. (Serial) 4%s, July, — 7 
4 . w York. el. Rector 997 1920-32, imc......... cscecseces CED = 5.00 ee 
14 Wall St, New York. Tel Do Cou, (Serial) 48, April, Morton Lachenbruch & Co., 
MO. ccccccccccccsccces 20 > 
; Gk Falls I ; C. a rs ag Ag ah ) Ses, 1926. neces: / ra 42 Broad Street, New York 
liens ns. Co. Pertemeuth (Obie) Water Works Sie Chicago Detroit Philadelphia Pittsburgh 
Ins. Co. of No. Am. am. ns sewer ctenten Se, 1080-38 oe. Wedectelant ‘ 
o chmond (Va.) SS er eases . ere -seeeeee+*5.70 Estabrook & Co ee 
Lehigh Valley Coal Sales Co. Quincy (Mass.) sewer reg. 48, June 1, 1921-43...............ceeee ee *5.125 R. M. Grant & Co. 
Seabright (N. J.) Improvement 6s, April 1, 1926. dae 6.00 - oa = . <n — 
JOSEPHTH & co Salisbury (N. C.) Improvement 6s July 1, 1924-3 3.00, 6.25 ** | Canadian Explosives Pfd. | 
AL Scioto County (Ohio) Flood Emergency 5s. 1934... ° 5.75 A. E. Aub & Co Cin. i ’ 
» 5s St. Louis Citv 4s, 1928-29-31...... % Stix & Co., § atch Ota Steinberg 2 , ee St. L Bought—Sold—Quoted 
Members New York Stock Exchange Do 4%s, 1925...... tee ee ‘ Stix @ Co. St. I 
Phone Reetor 5000. 120 B’way, New York Stamford (Gean.) Bs. 1921 iol issgna” Estabrook &2-Co. Alfred F. Ingold & Co. 
' 




















——— ————- South Bend ' wee Water Works fs, Estabrook & Co 5 
Do Gs, 1930 ji : | 3991-2-3-4, New York. t 
Chi. & East. Il. BR. | SSeS LAS: J.8.Rippel&Co..N"k : 3 
e Wyoming (Ohio) Sewer Extension 5 A. E. Aub & Co.,Cin. 





i Cons. 5s, 1937 wane _ , . Rahpesieeeinsoseee ai i R. M. Grant & Co 

i : Lm SUGAR STOCKS BANK STOCKS 

W" C ORTON 2 C@ gpa nanan 
J. U. KIRK & CO. 


Massachusetts 

25 Broad St.,N.Y. Phone 7160-1-2 Broad. estebeend a " 

ae 3%s, A OM, TGR. ccccces rook so 

Do gold 38, Jan. 14 ee meamgesh & Ur 10 Wall St., N. ¥. Tel. 28 Reete. 
Do gold 3% is, July, oss. RO ae ee 
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Canada’s Resources| 


Wood, Gundy & Co. 


Incorporated 
14 Wall Street, New York 
Toronto Lendon, Eng. Montreal 


A New Booklet 


An outline of Canada’s resources 
together. with complete statistics 
relating t her War and Victory 

. bonds is contained in a 
booklet “Canada as a Field for 
Investment,” which we have just 
issued. Many other statistics of 
interest to those considering im- 
vestments in Canadian Govern- 
ment bonds are included. 


Write for Booklet A-20 


























Government, Municipal and 


Toronto 


Canadian 


Corporation 


Securities 
A. E. AMES & CO. 


Established 1889 

74 Broadway 

NEW YORK Montreal 
Telephone 8045-6 Rector 











Grand Trunk 


Canadian Northern Pacific Securities 


TR 


New 


Lewis Bldg., Montreal, 


Specialists in 
Canadian Northern and 


All Canadian Issues Dealt In. 


UAX, HIGGINS CO. 


Canada 


York Direct Wires 











Members Consolidated Stock Exch., 
82-84 Broad St. 


SANTA FE 
H. MacMASIEKS & Co. 
New York 


Grand Trunk Pacific 


Toronto 











Sh 


T. 


35 Broad St., N. Y. 


ort Term Bonds 
DEALT IN ON N. Y. CURB 





Specialists 


HALL KEYES & CO., 


Tel. Broad 7695 





Municipal and Corporation Bonds 


Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Street, 
Detroit, Mich. 


«Laclede 





James M. Leopold & Co. 


Members New York Stock Exchange 
7 Wall St., N. Y. Tel.: Rector 1030 


New York, Hond. & Rosarie 


Hale & Kilburn 
Vandalia Coal Pfd. 
Hydraulic Pressed Brick 

White Rock 














‘Amer. Oilfields, Com. & Ist 6’s 
Minn. & Ontario Pr. Co. Ist 6's! 
Mad. River Pr. Co. Ist 5’s, 


36 
Trading Department 
John Nickerson, Jr. 


61 Broadway, New York. 
Telephone Bowling Green 6£40. 

















& Pref. RB. BR. 2 Tel. Stocks 


Petterice 
‘Pigagwick-Baike Colles der Co. Pfd. 
. Bessomer 


Lake Erie Pfé. 


AMMOLC 


5} Nacsne &., MN. ¥. Tel. Reeter 2780. 











Mark 


A. Noble Theodore C. Corwin 


NOBLE & CORWIN 


25 Broad &t. New York 
Bank & Trust Co. Stocks 


Insurance Co. Stocks 
Telephone i111 Broad 








Annalist 





Open 





Market 





New York: - 

Cana! Imp. 4%s, Jan., 1964... 
Highway imp. 4s, Sept., 1963. . 
Canal imp. 4%s, Jan., “aR 


Highway imp. 4s, March, ‘65... 


Barge Canal T. 4%s, Jan., '45.. 
Highway Imp. 4s, March, 1967.. 
Highway Imp. 4s, arch, 1962 
Highway Imp. 4s, March, 196).. 
Highway Imp. 4s, March, 1960. 
Highway Imp. 4s, Sept., 1958. 
Highway Imp. 4s, March, 1958. 
Canal imp. 4s, Jan., 1967...... 


~ 


se Ye * Ree 
Do 4s, July, 
Barge Canal Ter. 

Do 4s, Jan., 1942 





Adirondack P. & L. Ss, 1962...... 
Alabama Power 5s, lic 
Alabama Tr., Lt. & Pr. 5s, 1962. 
Albany Southern 5s. 1939 
Alton, Granite & St. L. 5s, 1144.. 
Amer. Tel. & Tel. 4s, 1936....... 
Amer. P. & L. deb. 6s, 2016 
Amer. P. & L. 6s, 1921.... wie 
Amer. Light & Trac. 6s, 1925... 
Am. Water Works & Eivc. 5s, 34 
Asheville Pr: & Lt. Ist 5s, °42. 

Aug.-Aiken Ry & Elec 5s, 1935. 

Baton Rouge El. Ist 5s, ‘3Y...... 
Bell Tel. Co. of Canada 5s, April 





BOBS. cc ccccccccccccccese 
Beloit W. G. & E. 5s, 1037........ 
Brooklyn Edison 7s, 1930.. 
Frazilian Tr., Lt. & Pr. 6s 1922.. 
Butte Elec. & Pr. ist 5s, 1931.... 
Burlington Gas & Lt. ist 5s, 1955. 
Burlington Ry. & Lt. Ist 5s, 1932. 
Cul. lec. Generatirg ist 5s, 1 " 
Cal. G. & E. unifying Ss, 193 ie 
Cedar Rapids P. & Mfg. 5s, 1953.. 
Carolina Pr. & Lt. ist 5s, 1938... 
Cape Breton Elec. 6s, 1932 33 
Cass Av. & Fair Grounds} 
Catawba Power fis, 1935 
Central Dist. Tel. 1st 5s, 
City blee. 5s. 1957..... 
Ches. & Potomac Tel. of Va. 5s, '43 

















Cent. Market St. Ry. 5s, is22... 
Celorado Pr. Ist 5s, 1953.........- 
Commercial Cable 4s, 2397....... 






Central States Elec. 5s, 1922..... 
Cities Service deb. C........ ae 
eve. Blec. Tl. 5s, 1929 
Cin. Gas & Elec. 5s, 1% 
Cin. Gas & Transp. 5s, 
Conn. rower 1st v8, 1963........- 
Columbus St. Ry. 5s, 19%2........ 
Columbus Gas & Elec. Ist 5s, 1927. 

Do deb. 5s, 1927 
Cumberland Co. P. & L. 
Compton Heights 5s, 112 
Consumers’ Power (Mich. 5s, '36. 


eeececees 5 bs mins eo 






Conn. Ry. & Lt. Co. ist 4%s, 1951, 
EES ate Os 500656 t000ccnaeee 
Do unstamiped............ b 

Cens. Tel. of Hazleton (Pa.) 5s,'53 
Do income 5s, 1953.............. 

Cuban Tel. Ist 58, 1951............ 

‘ons. Wat. (Utica) Ist ds, ‘3U.... 

BPO GOR. BE, Bees s6ccccc cc cccee 

Cumberland * ™ ak 

ox -aties Lt., P. “& T. 1st 5s, "62 

Cons Traction (N. J.) Se, 1933.... 

Denver City Tramway 5s, 


1933... 
Detroit Edison 7s, 1928. a“ 
Dallas Elec Ist 5s, 1922.... 
East Bay Water Co. Ist 5s. hos 
East St. Louis & Sub. 5s, ‘32..... 
Eastern Tex. Elec. 5s, 1042....... 
Economy Lt. & P. Co. Ist 5s, °56. 
Edison Elec. (Los A.) ist & ref. 












i EE, fod Whinins Acdece ae mais are 
Empire Gas & Fuel 6s, 1926...... 
El Paso Elec. 5s, 1932........ wae 


Elizabeth & Trenton 5s, I! 
Eliz., Plainf. & Cent Jersey i. 
Flec. Dev. of Oat. 5s, March, ‘33. 
———_ lilum. Gas L. 5s, 1928. 
Worth Pr. & Lt. 5s, 1931. s 
FA de Elec. 5s, 1940.. 
Do 5s, 1954 








Great West. Pr. ist & ref. 6s, °49. 


ny West. Pr. Ist 5s, 1946..... : 
Do Ga, 1925.......-2..-++-+00 oe 
Ga. Ry. & Elec. Ist 5s, 1932..... 3 


Hoboken Ferry 5s, 1946.......... 
Houston Electric 5s, 1925......... 


Home Tel. & Tel. (Spokane) Ist 
BO, TODD sc cccscccscscerese coceee 
Hudson Co. Gas 5s, IfM).......... 


Indianapolis Gas ist 5s, 1952 
Idaho Power Ist 5s, 1947.... 
Kansas City H. T. is, 19 
Jersey City, Hob. & Pat. 4s, 
Knoxville Ry. & Lt. 5s, 1946...... 
Knoxville Trac. 5s, 
Kinloch Long Distance 5s, 1929.. 
Kinloch Telephone 6s, 1928....... 
Gas Light 7s, 1929....... 
Lake Shore Elec. Ry. Ist i, 
Mh, CEng aw ond 64.0060 o.60s0n- 
BPO. Gem. BA, TOBB..... .cccccccccces 
‘Laurentide Power 5s, 1946........ 
Loco. & Mach, Co. of Montreal 
ir Patt acbhieedcatedecsecevic 





. Los Angeles Ry. Corp. ist & ref. 


<< eraser errr ° 
Los Angeles Pacific Ist & ref bs, 

CE cate deg ackacendcccecsenee 
Los Angeles Pacific 4s, 1950..... 
Los Angeles Ry. ist 5s, 1938 
Madison River Pr. ist 5s, 1935... 
Manila Clectric Ry. & Ltg. 5s.... 
Mich. State Te!. Co. ist 5s. 1924.. 
Middle West Utilities 6s, 1925..... 
Memphis St. Ry. 5s, 1945......... 
Milwaukee El. Ry. & Lt. 4%s, ’31 

BR. FE Bhd 0 setsccctenedsone 

Miss. River Power Ist 5s, 1951. 
Missouri Fidison 5s, 1927 
Montreal Tramway 5s, 1941. 
Montreal Lt., H. & P. 4%s 

1982 2.2... 

Do (Lachine) 5s, April, 1933. 
Mt. Whitney Pow. & Elec. Ist és, 

SE Chetek akene ecneategeincehens 
Nev.-Cal. Electric 6s, '46....... 
Nev.-Cal. Pr. ist 6s, 1927...« 
Newark Cons. Gas 5s. “—..  daaen 
New England Pr. is. 5s. 195 : 
New Orleans Ry. & Lt. 4%s, 1936.. 
N. Y. & Hoboken Ferry 5s. 16 
N. Y. & Westchester Ltg. 4s, 2004. 
New England Tel. & Tel 5s; 1932.. 
North Jersey St. Ry. 4s. 1M48.... 
Northwestern Tel. Co. 4%8, 1934. . 
———. Lockport & Ontario Pow. 

1954 








Niagara Falis ‘Power 5s, 1932..... 
Northern Texas Elec. 5s, 1940. . 

Norf. & Ports. fogs GM, “GR: cccess 
Northern Filec. 5a, '39............- 
Omaha & Coun. B. Ist cons 5s, ’28 
Ohio State Tel. 5s. 1944 
Pacific Gas & FJ. Sa, 1%4°........ 
Pensacola Electric 5s, 1931....... 


Peninsula Tel. 1st 6s, 1931, Ser. B. 
Peninsula Tel. ist 6s, 1943, Ser. A. 
Porto Rico Tel. 6s, 1944 
Public Service (N. J.) 7s. 199° . 
Rio de J. Tramway & P. 5s, 1936. 
ea Lt. & Pow. 6e, 1950. . 


St. Louis Transit 58, 1924........ 
on & Suburban 5s, 192i: 


1923. 
St. Laake po (Bway) 4%s, 1920: : 


“F Pynchon & Co 





STATE—Continued 


—Bid for— 
At By 


- 100 Canfield & Bro............ 


100 

3 Bull & 
Hs " 
94) “ 
580% Canfield & Bro........... 
00 Bull & Eldredge............ 


Eldredge........-- 


SY 


PUBLIC UTILITIES 
73 Pynchon B& CO... ccscceeess 


#2 A. F. Ingold & Co........ 
65 Redmond & Co..........-. 
SB Mtn A Coe., Bt. L....c..cs. 
t: Joseph Gilman sG4n a sGwen ets 
Gi Pynchcen & CO........-+:- 








Sols “ 
I3% A. F. Ingold & Co 
77 Pynchon & Co....... was 
20 Redmond & Co............. 
70 Stone & Webster........... 
80 Lynch & McDermott....... 
15% Joseph. GHITRAR ... pc cccscceces 
382 Pynchon BH Bbc cencissesees 
O4 
90 Lynch & Ps —saaagen Vip Perey 
82% P. yneho M CB CO..cccccccces 
65 
40 os 
70 =A. E. Lewis & Co., L. A.. 
82 “ 
419% J. Nickerson, Jr..........-. 
70 Pynchon & Co.......cccees 
SA 0 6Ptin & OO., BR. Des cc cesses 
19 H. I. Nicholas & Co....... 
380 Joseph Gilman ............ 
76 J. Nickerson, Jr..........- 
SO) |=6Joseph Gilman .........-- 
13% H. 1. Nicholas & Co...... ° 
40 J. Nickerson, Jr........-- 
63 Joseph Gilman ............ 
SO Pynchon & CO.c.ccccccces 
DO56 EE. Es: DER s oo cccccceses 
79 Spencer Trask & Co ° 
80 6A. B. Leach & Co........ 
87 x 
Ti Stone & Webster........... 
ST Pynchon & CO....ccccccccccs 
79 =A. B. Leach & Co rer err 
ie 
75 vie 
SZ. Ste & Oe., Bh Lescccscscas 
76% Pynchon & Co.........++- 
60 Redmond & Co............ 
55 = =Juseph Giliman...........-- 
“0 os 
63 “ed 
80 Redmond & Co............ 
ww 


HW. 1. seholas & Co....... 
51 Pynchon € UCo........ - 
58 3B. H. & F. W. Pelzer...... 
40 J. Nickerson, Jr. 
96 Spencer Trask & Co........ 
100 Stone & Webster 
80% J. Nickerson, Jr. ... 
43 Stix & Co., St. L... 
71 Stone & Webster 
7 Redmond & Co. 


95 Cahn, McCabe & Co., L. A. 
93% McKinley & Morris........ 
76 Stone & Webster........./ 





95% H. I. Nicholas & Go....... 
7 Pynchon @ Co............. 
Stone & Webster.......... 


84% Cahn, McCabe & Co., L. A. 


85 
80 Spencer gy B OG. cccc0. 
74 2B. H. & F. W. Pelzer...... 
85 Stone & Webster err 
70% J. Nickerson, Jr........... 


70. B. H. & F. W. Pelzer...... 
ia, le Rs eee 


88 Stix & Co., St. 
42 B.H. & F. W. 
58 Pynchon & Co 
7 “ 

80 Stix & Co., St. L.......... 


89 Steinberg & Co., St. L..... 


G3 Pynchon & Co. .....ccccess 
45 - 

75% = 

84 Lynch & McDermott....... 
61 Cahn, McCabe & Co., L. A 
60% J. Nickerson, ge len Oe 
58 A. E. Lewis & Co., L. A. 

7 rr 

81% J. Nickerson, Jr........... 
60 A. F. Ingold & Co......... 


84% Joseph Gilman............. 
8S A. H. a i eer 
56 Pynchon &Cc ninacease 
6 6 OA.. F. Ingold & Co. bs seeeeas 


89 

74% Stone & Webster.... 
SS Mitr & Oo., GF. Zs... ..50050. 
68 Lynch & McDermott stineace op 


78 a 


90 Cahn, McCabe & Co., L. A. 
82 Spencer Trask & Co....... 
80 Pynchon & Co. 
7° 68... @& FP. W.. Polser...... 
75 ~=©6©Pynchon & Co. 


74 B. H. & F. W. Pelzer..... 
53% Redmond & Co............ 
76 seem GOMAB 00 esicccecs 
41 H. & F. W. Pelzer...... 
67 Joseph EE rrr 
81 H. I. Nicholas & Co........ 
R5% J. Nickerrern. Jr. ......... 
7 Stone & Webster.......... 
en Pynchon Ee 
74 

67 Redmond & Co. inating enaead 


i RR IE code diécscene 


Pynchon 7 iad vaca - 
@4 Tneh & M-D-emntt........ 
84 A. KE. lewis & Co.. L. A... 
82 Cahn, McCabe & Co., L. A. 
2% = Steinhbere & Co., St. Louis. 
ee Stix * Co., St. Louis...... 


44 
94 Steinberg & Co., St. Louis.. 





"SJ. 





OF 
60 Cahn,McCabeéCo..L 


"$9 A. 
vi A. F. 


78 H.&F.Ww 


"46% B.H & F-. 
75)~=©6 Joseph Gilman 


—Offered — 
At By 


= Canfield & Bro 
"6 Bull & Eldredge 


3 
bd. Canfield & Bro 
€1 ‘ 


v2 Bull & Eldredge 


76 Pynchon & Co 
7 =J. Nickerson, Jr 
43 <A. F. Ingold & Co 
75 Redmond & Co 

40 Stix & Co., St. L 
70 Joseph Gilman 

70 “Pynchon & Co 


54% A. F. Ingold & Co 
82 Pynchon & Co. 
30 Redmond & Co 
75 «=6Stone & Webster. 


8 Lynch & McDermott 
to Joseph Gilman 
8S Pyne hon & Co. 


2 Lynch & McDermott 
84% Pynchon & Co 


“60 Pynchon & Co. 


73 A. E. Lewis & Co.,L.A 


76% J. Nickerson, Jr 
74 Pynchon & Co 

70 Stone & Webster 
$6% Stix & Co., St 


86 Joseph Gilman. 
81 J. Nickerson, Jr 
86 Joseph Gilman. 


3 «J. ‘Nickerson, Jr. 


83 Pynchon & Co. 

M = ©60H. L. Doherty 

82 Spencer Trask & Co 
87 A. B. Leach & Co. 


82 Stone & Webster 
61 tie & Co. 


83 . B. Leach & Co 
80 
85 ne 


88 Stix & Co., St. L 
78% Pynchon & Co 


65 Redmond & Co 


“24 Joseph Gilman 


67 
85 Redmond & Co 


53. Pynchon & Co 


"430 «J. Nickei 700. Jt 


99 Spencer Trask &£ “o 
‘Nickerson, Jr 
45 Steinberg & Co., St.L 
76 Stone & Webster 
85 Redmond & Co 


96 Cahn,McCabe&Co.,L.A 
94 McKinley & Morris 
81 Stone & Webster 

70) «6B. HH. & F. W. Pelzer 


7 Pynchon & Co 


"80 Pynchon & Co 


= Stone & Webster 
§5% Cahn,McCabe&Co.,L.A 


"36 Cahn, McCahbe&Co.,L.A 
84 Spencer Trask & wa 


“90 Stone & Webster 
74 J. Nickerson, Jr 
75 Pynchon & Co. 
§ J. Nickerson, Jr 
Stix & Co., St. 
B. H. & F. W 
Pynchon & Co. 


. Pelze r 
82 Stix & Co., St. L. 


90 
90% Steinberg & Co., St.L 


"6 Lynch & McDermott 


62 A. E. Lewis&éCo.,L.A 
J. Nickerson, J: 


= 


Lewis&éCo.,L.A 
Ingold & Co. 


72% A. E. 
83 A. F. 


4 H. ‘Bickmore & Co 
62 ye = & Go 
Ingold & Co. 


75% Stone & Webster 


84 J. Nickerson. Jr 
71 Lynch & McDermott 


a= “ 


82 - 


93 Cahn,McCabe&éCo.,L.A 
88 Spencer Trask & Co 


Pelzer 
Rn Pynchon & Co 
56 


W. Pelzer 


"87% J. Nickerson, Jr 
17 


Stone & Webster 


62 Pynchon €@ Co. 
78 i 
73 Redmond & Co 


77) CO. "Nickerson, Jr 


65 Stone & Webster 
85% J. Nickerson. Jr 
83 A. E. Lewis&Co.,L.A 


82) Joseph Gilman. 


8& Pynchon & Co 
f& Lynch & McDermott 


RY A.F..Lewis&Co..1..A 
86 


Cahn. McCabe&Co..L.A 
28 Steinberg & Co., St. L 


44% “ 
95% o 








OLD 
SECURITIES 
CORPORATION 


Pays interest quarterly at the 
rate of 
PER ANNUM 


on a security of 100% safe—in- 
come earning, improved city 
real estate, the deed and title 
to which are owned by the Cor- 
poration. An extra profitable 
security for anyone who cannot 
afford to take a risk. 


end for Prospectus 














OLD SECURITIES CORPORA- 
TION 
309 Fifth Ave., N. Y. 
Tel c anderbilt 3136-7-8-9 














Listed & Unlisted 
Stocks & Bonds 
In All Markets 


PYNCHON & CO. 











Mer ew York Stock Exchange 
111 toad N.Y. Rookery Bidg., Chicago 
I '—LIVERPOOL—PARIS 
PRIVATE WIRES TO 
Chiccgo Milwaukee Detroit St. Louis 
Boston Minneapolis Philadelphia 
Denver Montreal Toronto 
We Will Sell 
East Coast Fisheries 
Products Units @ $85 
East Coast Fisheries 
Common @ 5.50 
East Const Fisheries 
Common Voting Trust @ 5.25 
R. E. Seamans Oil 


Preferred @ $8 


U nlisted Securities 


yht—Sold—Quoted 


All 


KOHLER. BREMER & Co. 





TOCKS- BONDS 
MEMBE INSOLLDATED STOCK EXCHANGE SNY 
UPTOWN OFFICE 
32 BROADWAY 25 WEST 43"SL 
Phone Broa Phone Vanderbilt Auer 
| e ow YORK 








Canadian Provincial 
And 


Municipal Bonds 
Standard Oil Stocks 


E. A. Baker & Son 


15 Broad St., N. Y. Tel. Hamover 1011 


‘STANDARD 

















WEEKLY WILL BE 
SUMMARY 7 MAILED 
ON TO 
STANDARD OIL INVESTORS 

ISSUES L. oN REQUEST 


CARI, H PrORZHEIMERSCO, 








Bank and Trust Co. 
Stocks 


CLINTON GILBERT 


2 Wall St. N. Y. Tel. 4848 Rector 

















American Can = 
Chic. & Alton 3s 
N. Y., Pa. & Ohio 4%s 
Sao Paolo 6s, 1943 
PHELPS & NEESER, 


Member New York Stock Exchange 


36 Wall St., N. Y. ‘Phone John 6136 


All Mexican 
Securities 
Ernest Smith & Co. 


Ernest Satp— Caee. 8. LI 
20 Broad St., N el. 


M.S. Wolfe & Co. 
[ iinenmamanile 


41 Bread St New York 
Phone 25 Broad 


kind 
. Rector 6157 


















Monday, October 4, 1920 


Market 


New York, 








Annalist Open 







































































































































Annalist O Market 
PUBLIC UTILITIES—Continued INDUSTRIAL AND MISCELLANEOUS—Continued 
rs 7 —Offered— —Bid for— — : 
At By At By By 
San Antonio Water Sup. Co. 5s,'24 78 Stix & Co., St. Louls...... 82 Sti Cc Bethlehem Steel 7s, 1922....... . os T. H. K . . 
Seattle Elec. ist 5s, 1930 80 Pynchon & Co..........0+. 86 inkes ry > erat erepenene U6% a Se eat rn Mace, Pell & Peake 
Seattle Elec. 5s, 1929..... 77 Stone & Webster.......... 82 Stone & Webster Leth. Steel Equip. Te, BOER. cscccee 944% Mann, Pell & Peake...... oa% 
Shawinigan W. & P. 5s, lv 7 <A. F. Ingold & Co.......... 80 A. F. Ingold & Co. Cudahy Packing 7s, ccccccocos MF - a oe Salomon Bros. & H. 
Shawinigan W. & P. 5s, 1934. 87% Lynch & McDermott........ 88% Lynch & McDermott Coiumpbia Graph. tis, 125. siege mania ey UsY, 
So. Cal. Edison g. m. Se, 1939.... 77 Cahn, McCabe @ Co., L. A.. 7 Cahn,McCabe&Co.,L.A, J Consol. Tex. 7s, 123... ........ . « is T. H. Keyes & Co 
22, tet &, ref. Ga, 1946. ’ $6% A. B. Lewis & Co., L. A... 87% A.E.Lewis&Co.,L.A. — =. _ ens Loan bonds: : pegs ; 

u n oo eee | lB eK 4 ; 28 ay, i), Op. “24....... Bull & Eldredge............ 87 : 
wo gee: Tel. Co. 5s, "48. 95 Joseph Giiman ............ = ar ar ee ee iis: as. 1938, op. *23.. B. ge 87 Bull & Eldredge. 

. W. Bell Tel. Co. cv. Ta, '25..... %3 Steinberg & Co., St. Louls.. ‘4 8 ay, 1937, op. '22. ex 87 
Superior Water, Lt. & P. 4s 70 Redmond SM ciude kus we 2 pay y 3 5s, May, 1938, op. '23........... 4 “ 

So. Cal. Gas Gs, 1950......... &3 Cahn, McCabe & Co., L. A.. 84 Cahn,McCabe&Co.,L.A. Federal Sugar Ref., ian. _ 4 Menn, Pell & Peake 
So. Counties Gas Ist 5s, 1936 72 es 75 Goodrich Co. (B. F.) 78...... panes Salomon Bros. & Hutzler.. 91% oa | 
Spring Valley Water gen. 4s, 1923. 87% J. Nickerson, Jr............ 90% J. Nickerson Gulf Oil Corp. 6s, pA eee Monn, Pell & Peake....... 98 
oo] rson, Jr. leg 
Tampa (F!a.) Elec. lat Ss, 1933... 77 Stone & Webster........... 82 Stone & Webster. Do 68, July, 1922.........4....+ , Bull & Eldredge..........- 6% : 
Topeka Edison 5s, 1930........... 82 H. I. Nicholas & Co........ ee Do 68, July, 1923............++ : ¥: 95% Bull & Eldredge. 
Texas Pr. & L. ist 5s, 1987....... 73 Pynchon & Co. : F 16 Pynchon éc Kennecott Copper 7s, 1130......-- Salomon Bros. & Hutzler.. 92% Salomon Bros & H. 
‘Tceronto Power 5a, 1924........... 75 Lynch & McDermott.. 7% Lynch & McDermott. Laclede Gas 7s, 1929..........-. Bull & Eldredge........--- ‘0 Mann, Pell & Peake. 
Twin States Gas & Elec. bs, i963: 55 Pynchon & Co....... 65 Pynchon & Co. oe S| Myers a Meas. Full & Eveks........ SS Galemen Mee. & H. 
nion Hiec. L. * Co. ref and er. P . 78 ae H. Kexes & Co 944% T. H. Keyes & Co 
ae i WOO, "sn ccecaaccacs 72% J. Nickerson, Ys 4% J. Nickers Ze: fecriess Truck & Motor 6s, 1925.. Sonn: Pell & Peake........ 80° Mann. Pell & Peake. 
es =, + —. * padiie - & B. & W. Pelzer...... af - nae = se ; = : > 4 oe a ee Salomcn Bros. & Hutzler.. 100 Salomon Bros. & H 

n . 8. Ist 1932. . Pyashon 2 Psccéuvecsasave 70 Pynchon & Co. } me ++ REE EES so 9 a 
Uulted Kye (Se L-) 40, 1984... 48% Steinberg & Co., St. Louis.. 47% Steinberg & Co., St.L. en ee ene **- 32°" 3 9% - 

Western St. G. & E. 68. 1927. 75 J. Nickerson, Jr...-....... 78 J. Nickerson, Jr. aves m2. a 6s, =a eeeceseces Bull & Eldredge........-- 96% Mann, Pell & Peake. 

Washington Water Power Ist and sinclair Oil 7%, 1925...........+ Mann, Peli & Peake........ 22 _ 

wit. 5s, jee. pert 84% “ 90 om —— & Co, 6s; i92t. tgngereonnes Salomon Bros. & Hutzler.. 98% Salomon Bros. & H 
estern States Gas lec. Co. 4 . : Se 08% Bull & Eldredge. 

Ist and ref. 5s, 1941............ 7 “ z U. S. Rubber 7s, 1923............ Salomen Bros. & Hutzler.. 97% Salomon ng 
Yadkin River Power Co. ist 5s,'41. 68 ‘s 79 Utah Securities 6s, 1922........ «+. &2 Bull & Eldredge....... 83 Mann, Pell & Peake. 
Youngstown-Sharon Ry.& Lt.5s,'3i 83 H. I. Nicholas & Co. 2... eeeeeues bee nee Rn BE -.. 94% Salomon Bros. & Hutzier.. 98% Salomon Bros. & H 

RAILROADS Stocks Stocks 
Aichison-California Arizona 4%s.. 76 8. Goldschmidt ............ 66. wseee 
Atl.. Birm, @ Atlantic inc. 58, 34 65 FF. J. Lieman & Co........ 00.000 seeeeeee BANKS 

Balt. & Ohio-Pitts..L.E.4 W Va. 4s 64 CL. Golachmidt.............. «se . eee 
‘anadian Natl. Rys. 7s, May, 8% Lyncn & McDermott a Lynch & McDermott. —Bid for— Offered— 

Butte, Anaconda & Pac: is. W44.. 60 B.A. Baker & Son....... es inane At By At By 
C., C., C. & St. L. Ge, 1920....... as ete  wsdutnetiia 88% E. A. Bak Son. WOOFIOR oo nen esccsccccscce 205 C. Gilbert ......----eeeees 212. «C. Gil ‘ 
Chi, reo. & at. JL 4%s, 1930.... 32 F. J. lisman @ Co. een Gt ee American Exchange National... seat : 270 ee 
Chi.’ & E. ill. con, Ss, 1 se, 7 (W. ©. Orton & Oo......... 80 W. C. Orton & Co. ——— “ ss ~~ ae 
Lin. Hamilton Dayton gen. CTY PAK ..-seeserers 7 200 «¢ Gilbert. 

cenbasenswedthateciedaeesse 67 F. J. Lisman @ Co......... Es .ckbecnsecdcceces “ +40 
Cleveland Terminal Ry. 4s, 1995... 60 * Bryant Park .........++++ ‘ 160 ee 
Cleveland, Akron & C. ist 48,1940 65 McKinley & Morris....... ‘ McKinley & Morris. Bronx National ....... - 160 o 
Grand Trunk & West. 4s, 1950.... 58 Lynch & McDermott........ Lynch & McDermott. ey 45 ” 
Great Ree. > 4s, wee st) “ pane tg i 4iM) ” 
Houston Texas Central 4s, 19 9. McKinley & Morris........ McK , m *henix... sa ” 
Soainan, aesm. & West. ds, 1040. ri inley orris Mc Kinley & Morris. ) ar agg Mae ee = 
Kentucky & Ind. ter. 4%s, oe wikieendied: . _ . aedanhhe Stix & Co., St. Loui . = 150 
Miss. River & Bonne Terro 5s, ‘31. 88 Stix & Cu., St. Louis....... s one. Seana Chi secesece + era 
Mason City & Fort Dodge 4s..... a ewaes S. Goldschmidt. RT tans oe aneecernsesss 3 180 C. Gilbert. Jf 
New York, Fenn. & Ohio 4%8.... ... EOP “ Cc POM. .-- + -seeceereessees , ato fe 
N. Y., N. H. & H. 49, 1922........ 81 8. Goldschmidt ..... ee en oes nennsee ; 22 
New Mexico Ry. & Coal 5s, ‘47... 70 F. J. Lisman & Co. SE Seattteeeoes 3 340 

Bs TR Doc cccccccccceccsccescces 67 Mp ee eee lll eee Pe 225 
Oregon Short Line 4s.......... 81 8. Goldschmidt ........... rae —— ° A 115 " 

Rock Island-Frisco Ter. Ist 5s, 27. 82 Stix & Co., St. Loulis.... 85 Stix & Co., St. Louis. Con a ~ 5 = hae 
San Antonio Belt & Ter. Ry. 68,24 92 6 . C Sommercial Exchange . oe 
Seaboard Alr Line 6s, 1945 i 8. Goldechmidt : SE ansE rev essenpsaveser sees 180 
Vicksburg tet 62, 1981...... a de yy oy I eel eae aad over... RS REET ee " ans 
Western New York & Penn. 5s. % S. Goldschmidt — a saa kacdso ticansaaks = ee 
BTOCOMWICH .ccccccccccccsecccces - S35 , Ce ee 
INDUSTRIAL AND MISCELLANEOUS ? 210 ~C. Gilbert + 
p 240 
Aetna Expl. Co., Series A 6s, 1931 88 A. F. Ingold & Co......... 2 A. F. Ingold & Co. “3 lg , 
Aetna Expl. Co., Series B 6s, 1941 66 « 69 “ pee oe js x0: ‘ Son oy 
Am. Brake Shoe & Fary 5s, '52. Car- “thers, Pell & Co. 101 Carruthers,Pel! & Co. | [rving ee noone Ee m a 
Pr mn Book 6s, 19 1928 Tien Sinn ct : ee . imiricncie — Siabecéiudaiakedasenhe gained 230 
American n deb. Ss. '28.......- x es . ” 8&8 Car 3.P ep Perty 2. nce cee cnccccccccvcescece sss seveeees 285 
Acker,Merrall & Condit deb: 65,23 5x o Be aa = oe Manhattan ...........++++++++++: CME: 462 os rncaneees 215 “ 
Am. Oil Fields ist Gs, 1990....... 82 A. BE. Lewis @ Co., L. A... 84 A.E.Lewis&Co.,.L.A. [|| Mechanics & Metals.............. see | teccees 
Amer. St’ship (W. Va.) Ist 5s, "20 m '. A. Baker & Son........ ; oa oe saan National Ta Metais vptee = * = ert. 
Atlas Portiand Cement 6s, 1925.. 0% Carruthers, Pell & Go..... % Carruthers,Pell & © dane sob - Fe * 40) 
Buffalo @ Susq. Iron deb. 5s, 1926 SSE. A. Baker & Son........ ‘et stowage » -" 
Hessemer C., 1. & L. ist 66, 1%31. 102 H. I. Nicholas & Co........ Sational City ........+.. “ vee or 
Cahaba Coal Mining 6s, 1922..... 95 ‘ i 7. : w ee Gilbert. Os eaees ee ee ane & 
Cambria County Coal 6s, 12. 92 o . es Public ork WW. BD. A... ccccccce 480 C iilbert 
Canadian Car & Fay. 6s, Dec. m6 Lgneh & —~— f= - nt (ee ‘> Qeesh ai ‘ PUDIIC oe. ee eee e ence eereneeeeens a 320 
Gentral Foundry Ist 6s, 1931...... 73 Raker & Bon a9 Lyne gf ty ya Bar gk tntsbhaapeensenssapssce Seo 
Conant sinns em Croat be, TOMI... .... 72% : Savathete Pell re Co. 73 “ a angie aha indians ‘ — = ooo 
a” The Aye, UGA... - ee nnw wee en ine iy 76 dS A r@ 21 ie3 
— Ce ttial Cabic ta, S07....... 63 “ "10% re ceo, oe Teena : 475 ; 
Cons. Textile 7s, 1923.......---++- %) E. A. Baker & Son........ 94 E. A. Baker & Son United States .......<....: 0 6. Cilhaet 
Dominion Glass ist 6s 1935.....-. M e eae a > Union Euchanee ae 830 C. Gilbert. 
Dominion Coal 5s, i desenieds 76 Lynch & McDermott..... +. 7 EA. Baker & Son Yorkville “ - 
Ebensburg Coal 6s. iss peas Ang H. I. Nicholas & Co........ es et eae m; oa Pee eg ee ae naan 
‘airmont Coal BBD .ccccccecese x Carruthers, Pell & Co...... 82 OF, 
General Baking 6a, 1936... sa ttenes - er. 1 wean 2 — & Son COMPANIES 
Huntington col. tr. fs, 1927...... *2.00 A. Tf. Lewis & Co., Los A. 750 A.E.Lewi .) OMAR ccccccctvesceccodos Gilbe i 
Lima Corp. ist 6s, 1989.... 89 Redmond & Co........ veces 08 iedmead tT; ~ IL <5 5 dp dnancakauehtichae ee ereneeenee: so - gem 
i Keystone C. & C. ref. ts, 1921-31. 96 H., I. Nicholas & Co....... va , Central Union “ 375 - 
L. & W.-B. Coal 4s, 1925......... 83 As siete aes Columbia 5 ‘ 
Maguolia Pet. Ist 6s, 1937 cececees - ceuees ane Bee 92 E. A. Baker & Son ieanteo ye “ 315 
Miesiasipp! Glass 6s. 1924. > Oe 6.66. OP. Ba ccctaacs % Stix & Co St. lL. Equitable nai 300 C. Gilbert. 
te Iron 79, 1927....-. sseee @ F. Ingold & Coa..... 70 A. F. Ingold & Co. Farmers’ Loan & Trust..... cooes 370 ‘e > lle ata ag 
Mercantile Stores deb. 5s, 1933 79 =W. C. Orton & Co........+. 81 W. C. Orton & Co. Fidelity Trust Co. (Newark)..... 220 A. F. Ingold & Co......... ‘230 «A. F. Ingold & C 
™ Carruthers, Pell & Co...... , iG oueon Fidelity International ........... Se: © Gee cc ccvesscaveces 2) OG. Gill ~% = 
ol E. A. Baker & Som........ nt AT Coke Fulton . “ ee” age 
“6 Redmond & Co. age se nesiesen “ Carruthers, Pell & Co + meena i: GE arate ctcancnwtoces 350 C. Gilbert. 
“ F. A. Baker @ Son ....... 5 E ¥ 3 milton f “ - re 
Cevan 8. 8. of Sav. 7a, 1025..... 98 Carruthers, Pell’ & Co... Sa ee pi eRaicnna is ) “ ee 
Norwalk Steel 4%s, ! ecoccsce & oe a2 6Carruthera. P Kings Count NERD ERIE Pe was ttn. 
: van Amer. Pet, 78, 1980........++ "3% FE. A. Bater & Son:........ M416 Carruthers. — Lawyers Title Ins. & Trust...600: 130 as = C. Gilbert 
| Oxford Paper Ist fis, 1930..... ..  H. I. Nicholas & Co... bed . NEE, nee cc aceddanecsececs ee ee re . 
Peerless Truck & Motor 6s. 1925.. 85 E. A. Baker & Son........ fs biting Eo vsteddabeccennded oa 250 “ 260 “ 
Pleasant Valley Coal Ss, 1928.... 8 Carruthers, Pell & Co 8% Carruthers,Pell@aCo. Mervantile .......sesceeeeeeeeree = 225 ves 
tas Colfieries 5s, 1957..... 74 E. A. Baker & Son.. :. 80 «BE. A. Baker & Son Se at OR  Maccvadecenansncs 525 “ 75 “ 
u tenn. Merv. Coal Ist Sa, 190. a6 OH. I. Nicholas MIR. 3 ie dave a hens BOW VOC ...ccccecs cneeeene’ ‘ no 3 “ 
Pitts. @ Westmoreland Coal Se, "47 92% $“ © .. 3 ceeeeeee POOPIE seccccencccccescoceccsese 275 oa vst. 
Quemahoning Coal Gs, 1935....... bald Carrethere, Pell & Co...... nae Title Guarantee & Trust....... eee BO ae nth 
Retsof Min. Se, 1925..........-. 70 ‘e ag ea NAS U. S. Mortgage & Trust..... 395 ee 405 ‘ 
Rocky Mountain Coal & Ion 5s,’5f X: F. A. Baker & Son... 8} F. A. Baker & Son United States ...+.--..---+++ - 810 ss _ 
Santa Cecilia Sugar Gs, Ins. gg SS, Webb © Cone veces % Webb & Co *Ex dividend. 
: o Stoc ards Ist «, 30. 71% Carruthers, Pell ‘k re ats F ] 
Springfield Coal Ss, 1927......... 7,06 Nicholas & Zé &:::: a rene INSURANCE STOCKS 
Sloss-Sheffijeld Steel & Lron 6s, ‘'” Se es I i cccxaces cia. cesuxeas American Alliance 70 Webb & C on , 
Spicer Mfz Ge, 1923............++ > Deion. ey a ea Amerieen @ m hares peewee san ee — On seseerereeseree — Webb & Co. : 
Rtandaré Motere lst 6s, 1887...... ‘o's nae ™ . A. Baker & Son City of Ne w Fork. sneer 1S = & 9 B SO. .cccvecss 72 KR. S. Dodge & Co. 
Standard Steel Works te, 1928.... 90% Carruthers, Pell @ Go...... os conndees bo Reng eonesnceses = b Dertetesssececons & Co. 
Unior Steel 58, 1952 97% H. I. Nicholas & Co....... ... ....... Eagle Fire 40 ° “a 
United Lead deb. 5s, 76 Carruthers, Pell & Co...... 78 Carruthers, Pell & Co EE So. ces sicdscawsaes . 82 : 
West Va. Pulp & Paper ist 5s. ‘24 93 KE. A. Baker & Son........ ae = Great American ............s..0+ 268 > 
wens & Sales Co. s. f.58. 1931. 75 Antena) Dees ay eee see ici a eae bis) » “05 
West Kentucky Coal Ss, 1955..... 67 Carruthers, Pell & Co..... a "w. lmex Home Fire Insurance...........-- nin ‘ - os 
Wax & Parchment Paper 6s, 10. 50 “ . + & AP. Ingold 6 Ce National Surety rance ace meetin 200 a0: 
cecceeee © | )6 National Surety............-.45+. 2 Mc yy & eaveate. --.+++. 203 RK. 8S. Dodge & Co 
Wilkes-Barre Colliery 6s, 1923.-.. 97 H. I. Nichola® & CO.se.ceee «2. wees New Jersey RRR paMeRTY 28 Webb & Co......4.... 60000: 32 Webb & Co ; 
: Woodward Iron Co. a, f. 5s, "52... 70 J. Nickerson, Jr........... "43° «9. ‘Nickerson, Jr. Nerth River Insurance.......-... 2h nae sal 
: Basis. National Liberty ........ ...-. -. 170 . iM Webh & Co 
Niagara Fire Insurance Co....... 132 “ 138 “ ; 
t Inited States Fire..............+. 43 48 
N 
otes Notes PUBLIC UTILITIES ry 
Sy ge Power & Light.. _ Pynchor & Co. .......00s; ‘*s Tenehon & Co 
PR eee ‘ - ve , 
RAILROADS Ame — Gas & Elec. ($50)..... SF P 90 Macquold © Coady. 
Ces eccecccccocccescseseee - Coady......... 37 Pynchon & C 
—Bid for— —Oftered— Americ? Light & Traction ‘ae ae [. oe 6 @. 
Beeaee < 29 MacQuoid & Coady 
At By At By j _—  — § ,DO Ph, ccrcecccrccercescceeveeee 82 sag . . cana 
Genetion Pac. 6s, March, 1924.. 1% McKinley & Morris#......... % Salomon Bros.4Hutz American’ Power & Light........ 46 i 50 MacQuoid’ & Goad ] 
C., C. & St. L. 68, 1929... 88 Bull & Eldredge... 0.0...) 88% Mann, Pell & Peake. Piece Ata Et asa senne has neds 6 . 6? Pynchon & Co. 
flocking Valley Ge, 1984........ ae SN 92 Bull & Eldredge. — Baton Rouge El. pf............-. 65 Stone & Webster........... 70 Stone & Webst 

ansas City Terminal 6s, seas. 4% ene. Pell &@ Peake........ 9% Mant Pell ~~ Carolina Power & TLight Pee °7 Pwnehon & Co. ge? ae Pynchon & Co _s 

enn. 4%s. June, Be cncccccccce 1% Salomon Bros. & Hutzler... 98% Salom ; Cincinnati Gas & Electric........ 69 Westheimer & Co., Cin.. 6% W i et 5 e 
Southern Railway 66, i922........ 95 Bull & Eldredge "ann alomon Bros.éHutz. Cincinnati G. Transportation. .... 100 = peg tte = 

oe eeeeseeces | ~ A. & . pt . in. 
St. Paul Union Depot Se, 192%... 4 Mann, Pell & Peake....... . % Mann, Pell & Peake. 4 brernen hcadandneadenh wee RT 6 J. Nickerson, Jr. 
PUBLIC UTILITIES Connecticut Ry. & Lightinug....... 30 
Consumers Power Co. pf......... 6814 
Baton Tn. ‘olumbus Elec. pf....:.-..-----+> ae Ow ¥ ‘ ‘ 
Baton 7 Me. my Jan. 0088.. = Stone & Webster........... oo” Stone & Webster. —— B.; R. @ L...... 14 MacQuoid 2 Condy PRES 17 Mactusia b Oonay 
Fl Paso Elec. 7s, 1925............ n2 " cS 0 ¢ti(‘(‘(‘é‘ Ci RR Rennes e ch ewene sence sere Be eae ee, 3 oe, 39 Pynchon &@ Co. 
S. Sense Mes. ts. 1005... a a 96 ~ Cities PEED saccasenae H. L. Doherty...... ann nchon & Co. 
Twin States G & F 7s. is2)....- Ma = Bickmore & Co be a. Bw. et Dl dctuGhhdeoehaceentacces 6s L. Doherty............. m1 H. L. Doherty. 
Gontherectara Belt Tel. 78, 1925... 93 ‘- ree, © Sh e++0- Bee eam a & Co. ne Banicera & Shares 4 5; “ 
Union Electric 7s, 1923........... 9: Steinberg & Con StL... 97 Steinberg & Co. StL. | Dayton Power @ Light com “ot mae te NA ig 
oo SE. Es, GF SRIWOR POWSF S SANGRE COM...... vy Nickerson, Jr............ 45 J. Nickerson, Jr. 
INDUSTRIAL AND MISCELLANEOUS Dubuque Electric Co. pt.....:.0c. ccs ceuecees oo “ 
Allied Packers 6s, 1939.......... nT TT. H. Keves @C - Duquesne Light pf. ............-- 86 J. Nickerson, Jr........... 91 
- HH. Keyes @ Co......+e0. ™ 86T. H. Keyes & Co. $ 
am. Cotton Ot! 6s, Sept., 1924. 92% M > : eve Fastern Texes Flectric ........-- 60 =Stone re = ‘ " 
Am. Tel. & Tel. 6s, Feb.. 1924. - 92% Bull & ‘Slane ececeees FF Mann, Pell & Peake. oe ts py oe Stveseveees 73 one & Webster.......... sc Stone & Webster. 
i an ee * 2c. 9% T. E beseccee oe ec. n ROO GEo ccc caces TR Pynch a. ‘ 
Anglo- Am. oti Tage. 1025 ms : By Salomon Bros. pg eee AD, Federal Light & Traction... ..... 6 . a naliearricae tear 1 Fyachen & Oo 
naconda tint ¢¢éeqntaskecae - . rao . Mie. BE. Be Ge -04sncdecavdpedetesoeccodce 42 Mac id C > ” P 
rh m. Tobacco 1s, 1920......... , one, a“ oon Gz Iveston- Houston Electric....... 17 —. B A cng iy eer = ate & Contr 
A 8, Deesene Crsevccccccse 99% we we, Se RR eo” Es ie eens eececdocee 57 “ Peet er tesa? ebster. 
7 100%6 . Minols. : ‘ , 7 62 os 
4 De je jm seneee eeceeeeeescees hag Mann, Pell & Peake Ta als 3 1% Bull & Eldredge. 1 Rene verbsnuess oe teas 1% J. Nickerson, Jr........... 18 J. Nickereon, Jr. 
b Armour & Co. 68. 1921 to 1924. 9% Selomon, Bros. =. Ey. fone Salomon Bros. & H. ten Ry. = 78 “ a se 
-« OO%, eclede 2 ry Q 
ssociated Sim. Hard. 74, 1925... 96% Stix & 66. Si. L.......... M Steinberg & Co., St. L. Do p Ghe Fae --<-<---- ans ceases 5 so chi so Pynchon & Co. 








0 aay, 


ober 4, 


THE ANNALIST 








443 








Annalist 


Open 


Market 


Annalist 


Open 








Market 





PUBLIC UTILITIES—Continued 
















—Bid for— —Offered— 
At By At By 
Middle West Utilities pf.......... 26 A. H. Bickmore & Co...... 28 A. H. Bickmore & Co. 
se River Power ......... je Stone & Webster........... 12 Stone & Webster. 
it se tend ededanesst<0s90:06s 7 = § a 
Mountain States Tel. & Tel. Co 85% J. Nickerson, Jr........... 91 J. Nickerson, Jr. 
Northern States Power .......... 3% =Pynchon & Co...........2+0 33 Pynchon 
BIS abacciesdacencsscccocccces 78 = 7 H. F. McConnell & Co. 
North ‘'exas Elec...... erecrr er «s+» 72 Stone & Webster........ 76 Stone & Webster. 
Worth Texas Elec. pf........... 67 = ji 
Dhio State Telephone ............ 13. A. & J. Frank, Cin........ be A. & J. Frank, Cin. 
RO ree 18 a 
Pacific Gas & Elec. Ist pf...... 78% J. Nickerson, Jr........-. 70% J. Nickerson, Jr. 
one Serre 125 = 150 
np neiiod Sas cosh 6-0 3 ax 7 “¢ 
Puget” Sound Power & Light.. iB Stone & Webster .........- ze Stone & Webster. 
BS 608 Ceeddtcoeccoesonces 5 > os 
Republic Ry. & Light. a 9 H. F. McConnell & Co. 
nsieeevdsande 27 K = 
San Jo-quin L. & P. 6 . E. Lewis & Co., LosA. 8 J. Nickerson, Jr. 
CD OS Seep eae Re 65 “ 69 os 
Southern California Edison...... 81% J. Nickerson, Jr........<+. 85% 
|) ee ee 93 Pynchon & CO.......--++. 95 
Spring Valley Water Cumpany. 64 J. Nickerson, Jr....... wn = 
Standard Gas & Electric......... 12% MacQuoid & Ceaey...ccacs 14 MacQuoid . eae. 
i pelld@egeUe taweeeas caeeooes 34% 35 Pynchon & C 
Fagg rere - 108 Stone & Webster.......... 112 Stone & Wenatar. 
Tenn. tags Light & Power.....,... * MacQuoid & Coady........ 1% Pynchgn & Co. 
Utah + ae & Light pf. 80 = 90 MacQuoid & Coady. 
Texas Power & Light pf. 75 J. Nickerson, Jr....... «--. 8&0 J. Nickerson, Jr. 
Tri-City Ry. & Lt. pf..........-- 60 - 67 “ey 
United Light & Rallwe paae ee 20° MacQuoid & Comdy....ccce 00. = reveccce 
i in Teo dcstededesenectoaes 57 5 MacQuoid & Coady. 
Western lower 19% ~ 20% J. Nickerson, Jr. 
BedenceSsebsgrosecsoecoc 61 E. F. Hutton @& Co........ 
Western States Gas & Elec.....- 6 J. Nickerson, Jr....... ooee 11% J. Nickerson, Jr. 
Die Seade-ccete deeeececsescces 7 = V7 ” 


INDUSTRIAL AND MISCELLANEOUS 























Aswel, Bagar Ble oc ccscacveccccecees 981 J. a, es seas J. Nickerson, Jr. 
Aluminum Mfg. pf........... — a Oe Le. See Pynchon & Co 
Amalgamated Latiner pt 85 McKinley & ‘Morsis McKinley & Morris. 
SE ED banbeeccceth<sesoesse = Jd. U. Kirk & Co........-- J. U. Kirk & Co 
Amer. Candy ......-- bw ineéeatéae0 H. Keyes & Co.......-- T. H. Keyes & Co. 
Amer. Cnicle .......--e-eeeeeeees a8 Williamson & Squire...... 3s Williamson & Squire. 
AMEE “tpecdesdsdcndoncesasedose 65 
Amer. ¢ RWAROUHE ...0.5.652.5000- 27 «J. U. Kirk & Co........-- = J. U. Kirk & Co. 
M aibwanheneeess Sokadondes E 2 3 ad 
Amer. Oilfields .........-..++++: 360 6J. Nickerson, Jr........--- Sa, oe 
Amer. Radiator 7% pf. ....-.-«+. 95 Pynchon @& Co.........---- 105 Pynchon & Co. 
amer. saad errr 59% A. & J. Frank, Cin........ tO Westheinc r&Co. ,Cin 
BW WE, sesccdeccvecveccesqocscos 94 Pynchon & Co..........-.. 97 Pynchon 
Amer. Stove 121% woe | & Co., St. Lous. 127% Steinberg & Co., St.L. 
Amer. Tel. & Cable. esee . M. Kidder & Co........ 50% Joseph Gilman. 
Amer. ‘type Founders. iégeccenbeoe it Web BD Dieecsccdscsccsves Be Webb & Co. 
errr 
oan * Wholesale DE ccccsscoscese 0% Westheimer & Co., Balto. 941% Westheimeré&Co.,Falt. 
Atlas Powder ......-..-sess-es5- 14 J. U. Kirk & Co......---- 145 ©=Williamson & Squire. 
BN ME: sededccgsescduccccesecoses 75 eas & Squire...... 2 Mi al ap 
pA Nichols & Co. 7% pt....- 74 Pynchon & Co..........---- BG -ynchon & Co. 
Aittentic Holding ... 50 Bogert & Co.......+-++- 70 3B. Bogert & Co. 
Borden Co. .. *.: GY. Williamson & Squire....... 98 Williamson & Squire. 
WOE. ccccccese “ 82 a = 
Bact = - k & Wilcox....... 106 J. U. Kirk & Co........-. J. U. Kirk & Co. 
Beaver Board pf........--+-+++++- ca", an ekenee T. H. Keyes & Co. 
Bieitung Iron .........-----sseee 4 A. F. ingold & Co A. F. Ingold & Co. 
Brooklyn aS  deteecadaeeed 3% A. M. ~ey: & Co. £ = —~w Yn Co. 
- e. 99 Pynchon We ccceedecsese $ on ‘ 
ia en, “calicnder - 21 M Lachenbruch & Co....-- 23. M. Lachenbruch & Co. 
86 rr 90 ts 
A. F. Ingold & Cu......... 73. A. F. Ingeld & Co. 
J. U. Kirk & Co............ 42 J. U. Kirk & Co. 








Williamson & 


Squire.....-- 155 Williamsor. & Squire. 





M. Lachmenbruch & Co.... 102 Webb & Co. 

Holmes, Bulkley & W...-- = &. U,; Kirk & Co. 
cececcce . 64 Holmes, Bulkley & W. 

J. U. Kirk & Co..... 16 J. U. Kirk & Co. 

M. Lachenbruch & Co...... 5 M. Lachenbruch & Co. 

Steinberg & Co., St. L.. {7 Steinberg & Co., St. L. 

J. iWickerson, Jr........ &1 J. Nicterson, Jr. 

Steinberg & Co., St. L..... 113 Steinberg & Co. St. L. 

Williamson & PR.acss 81 Williamson & Squire. 





Do 
i Seer 60 A. M. Kidder & Co. A. M. Kidder & Co. 
ate cicespsesteceses 31.0 A. R. Clark & Co........-- 38 A. R. Clark & Co. 
Col Gra McKinley & Morris. coon OF — & Morris. 
Joseph Gilman.........++-- ica 830g, SAO SEneS 
A. & J. Frank, Cin........ 12 & J. Frank, Cin 
Steinberg & Co., |S 82% Steinberg & Co., St.L. 
Pynchon & Co.......--- eee > Pynchon & Co. 
J. U. Kirk & CO.....-0++- = J. U. Kirk & Co. 
& J. Frank, Cin........ 102 A. & J. Frank, Cin. 
Ww. Orton & Co.......-. 58 W. C. Orton & Co. 
Witltamaon & Squire.....:. 1% =6©6 Williamson & Squir>. 











. Lachenbruch & Co... 





10% M. Lachenbruch & Co. 


o r H. Keves & Co........-.. 4% ‘T. H. Keyes as Co 
Williamson & Squire....... 208 J. U. Kirk & 
= 78 Williamson ‘ , 
E. Coast Fish ........+.--««++. a 4 J. U. Kirk & Co.........-. S Jf. U. Kirk & Co. 
Do Voting tr. Se oes dive a oe < = 
Kast Coast Fish Products pf..... 50 Kohler, Bremer &-Co...... 60 Kohler, Bremer & Co. 
Gouna PE <ocaaadcadeseosee 532 A. F. Ingold B GO. cccssces. A. F. Ingold & Co. 
Eastern Steel .. “as 64 J. U. Kirk & Co. 
TE DE. bcdectccedee 70 80 Glidden, Davidge&Co. 
=< 85 Pynchon & Co. 
Ewpire Steel & ieee 30 34 J. U. Kirk & Co. 
Do pf vt * ee cccccccccecccsccceses 70 14 “ 
Falls a Beales qaussueate 2% M. Lachenbruch & Co...... 4 M. Lachenbruch & Co. 
Faiardo Sugar. 99 J. U. Kirk & Co........... 103 J U. Kirk & Co 
Webb & Co..........eeeeee 0 Werb ~*~ Co. 
~~ 108 J. U. Kirk & Co. 
Kohler, Bremer & Co...... F % Kohler, Bremer & Co. 
T. H, Keyes & Co.......... 125 T. H. Keyes & Co. 
86 Pynchon & Co 
J. U. Kirk & Co...... - 8 J. U. Kirk & Co. 
Steinberg & Co., 8t. Louis.. 62 Steinberg & Co., St.L. 
1 rr 





" J. Nickerson, Jr..... éneuen 
Kohler, Bremer & Co....... 
Cc 


00 
84 J. Nickerson, Jr. 
1% Kohler, Bremer & Co. 





Webb & Co......... saceesd 38 Webb & Co. 
5. B.. Tee SB SO. ccccccsese 9 J. U. Kirk & Co. 
E. F. Hutton & Co ee 136 E. F. Hutton & Co. 
J. U. Kirk & Co........... 146 M. Lachenbruch & Co. 
vas a Joseph Gilman .......+..... 102. A. M. Kidder & Co. 
° ° ee H. Keyes & Co.. -. 81 T. H. Keyes & Co. 
Goodyear Tire & Rubber 7% pf.. 72 77 2a 





INDUSTRIAL 


AND MISCELLANEOUS 


—Bid for— 


At By 
> oo Rg Sugar 








M. Lachenbruch & 


Pe ° Westheimer & ( 
Great Western Sugar . cocccscocsce SOO J. Nickerson, J1 
Griffin Wheel pt. Pynchon & Co 
Great Western Sugar pf......... 113. J. Nickerson, Jr 
Hamilton-Brown Shoe .........-- 153 Steinberg & Co 
Hercules Powder .............+-- 205 J. U. Kirk & ( 
le ccbUbs de/dbiegs $64 cabeoee0e 93 
rere 40 M. Lachenbruch & 
Db dAs sass idepecsttsaceséd ccc 5 : 
Hocking Valley Products, new. 7 Glidden, Davidge &@ 
BE NRE. ccccecedeccedecedecse 9 | Webb & Co 
ES | Datcinwnes adhe opiceeee 94 Pynchon & Co 
fydrzuiic Steel pf. ..... 78 
rrr rer ere 98 
Ilitnois Cent. R. R., leased line.. 54 A.M. Kidder & C 
Intereducational Pub. . aneeee 1 Brooks & Co., Scran 








Poca ccccccccopccecesveccccee 9 

Ne rr eerere: rrreree 149 Steinberg & Co 
SS RR Ree 101 ‘ 

International Textbook Co........ 69% Brooks & Cé., Scraz 
Isaac Benesch & —— EME. .cccsee 71 Westheimer & Cx Balt 

a Bs, MMe scccciccese 60 A, F. Ingold & « 

Mr, SewdhedeNeees4s0s60ecses 88 
Kirvy BME? odanécnwsescdcses 36% W. C. Orton & ( 
Ds Wa opec0cs60nobe0serneeese 103 ; 

Pe eel R. R. Co. = J.). 63 A. M. Kidder & « 
Libbey Oven Sheet G............. 170 A. & J. Frank, ( 
3 eS erer ss 102 Pynchon & Co 

Lehigh Valley Coal Sales ° 81 W. C. Orton & Co 

Lima Locomotive pf............. 86 A. M. Kidder & 

lame @tar Ges.. ........ os secu 30 T. H. Keyes & 

Rawquette IFOM ...06..cccccccccces 4 A. F. Ingold & Ce 

PD MEDS 5s 206600 sseecevee 4 ‘ 

Matanzas Sugar pf............... 18 Webb & Co 

Merck & Diese cacapoccivvesse 90 McKinley & Morris 

Mercantile Stores ................ 94 W. C. Orton & « 

Metropolitam. Cred. ....ccciscoces 90 Kohler, Bremer & ¢ 

+ DEED, acacweesesces 50 M. Lachenbruch & ( 
DMM whagateinoddn tots, ectoces 72 = 

Michigan Sugar ae ere 10% 


M.chigan State Tel. 
Minn., St. Paul & 8S. 
Mississippi Central 

Mountain States, Tcl. 


2 Brook 



















52 Joseph 
3 A. M. Kidder & ¢ 


Gilman 


s & Co., § 


$6 Joseph Gilman 


Metor Procucts ............ 43 M. Lachenbruch é 
Morris & Essex R. R........+++- 63 A. M. Kidder 
National Candy ............+-++- 129 Steinberg & Co 
BO BEE OE, Soc ccccceteveescosaes 192% . 
Be Soceecccccconsedcoesee ¢ 
National Sugar Ref. ..........-- 140 J. U. Kirk & ¢ 
Meow Jereey ZANE.....02002 ssces 177 ‘Williamson & Sa 
New Mexico & Arizona Land...... 1% W. C. Orton & Cc 
New Niquero Sugar..............- 230 Webb & Co 
New York, Lack. & West. R. R.. 83 A. M. Kidder & 
Niles-Bemont Pond 87 J, U. Kirk & Co 
North American Tel 65 Joseph Gilman 
Northwestern Tel. .. ° oo 3 
Re IN Ms 65 6:6-0:0:66 0.0,0:64.00.0:06-06 24 =T. H. Keyes & C 
ie ee  eererrerr reer €0% Brooks & Co., S 
Pacific & Atlantic Die «b.60-06.006 10 Joseph Gilman 
Packaraé Motor ............-+-++- 14 M. Lachenbruch & « 
Ms eeatdcdecdccoccresessceee 79 
SE SEL wages paaceesecescoes - 26% A. & J. Fran ( 
CURE TE, Soc onccccccsecccs - 6 Joseph Gilman 
Penn. Coal & Coke......... eeccees 39 Brooks & Co., S 
PGS TOES cc cccccccsecccesees 175 J. WU. Kirk & Co 
Procter & Geubtis..2:: oeeee os60se0 117 A. & J. Frank, Ci 
BD Gin as cccccccarestocesssccce 9614 m< 
Pitts., Bessemer & Lake Erie. 20 «A. M. Kidder & < 
Premier Motor ... 2k. . eeneee 
ture Oil ot a 74% Westheimer & Co 
SOs bcc teaenewses0-6.050000° 96 A. & J. Frank, Ci 
Republic | AE Truck pf......... 78 Pynchon & Co 
Rice-Stix Dry Goods Co........-- 400) )=Stix & Co., St. I 
Do Ist pf. cece OPES eer esocesoces 100 6 
SS error 93 
Reot & Van Dervoort....... 27 TT. H. Keyes & ¢ 
Royal Typewriter ..............5. 30 A. F. Ingold & Co 
DNs avebencisedcseccccsece th 
Royal Baking Powder ........-. 112 A. R. Clark & Co 
a ae Seer re §1 Wiliiataon & Sq € 
St. ious, Rocky Mtn. & Pac..... 36% Steinberg & Co., S 
Safety Car Heating & Lighting... 62 Williamson & Squire 
Sunta Cecilia Sugar pf.......... 66 Webb & Co 
—— Sugar J. Nickerson, Jr 
SF eer ‘ 
seovilhe Mfg. J. U. Kirk & Co 
Schulte Retail A. F. Ingold & Co 
Steel & Tube becccccedscveqecoe 8S Pynckopg & Co 
Singer Manufacturing .........-- 125 Williamscn & &y 
Sy oe EE EE ccacbedascedccs 14 Joseph Gilman 
So. Acid & Sulphur com.......... 108 Steinberg & Co., St 
ED GU MP cc scccetcsnoesesccee 70 McKinley & Morris 
Standard Parts ......,.........-. 7 T. H. Keyes & Cc 
Sianwood Rubber . ‘ iz Kohler, Bremer ¢ ¢ 
Templar Motors 0% 
omas iron ........ os M. Lachenbruch 4 
Textile Products Mfg. 100 Stix & Co.. St. I 





Thompson (J. R.) pf 
Union Ferry ...... 





. 100 Pynchon & Co 
40 Williamson & Sau 


Bremer & ( 


U. S. Mortgage Units. pees eeeoesce 210 Kohler 
U. S. Metal Cap Seal...........- 2 : 
United New Jerséy R. K. Canal.. 165 <A. M. Kidder & 
CU. S. Playing Card..........+.+- 200—=«~CAANCO& «OCS. SCFPrank, 
l. S. Printing & Lithographing... 34 ais 
BRD BEE Boe cc cccceseccscccesvove 88 oe 
BR GE Goscccdvee seccccescvcees nn es 
Union ge ocveccesce des dtncbseee 10} «=J. Nickerson Jr 
S04s6esest0 66texescs: Oe : 
E. F. Hutton & Co 
Pynchon & C« 
J. M. Leopold & €« 
5 J. Nicke rson Jr 
e T. H. Keyes & Co 
Wagener Elec. Mfg. ......-.++-+- 9% Steinke re & Co.. St.1 
Western Cartritige .....-......++- 
Western Maryland ist pf........ 44 W. C. Orton & ( 
Wayme Cog) 2 dccccccccsccccccccce 2% J. M. Leopold & ¢ 
Welch Grape Juice pf............. 90 McKinley & Morris 
Willcox Oi] & Gas. ..........000-. 4% Kohler sineeccae 4 
Willys-Overland 1% ‘pf pannse Rjecece 65 McKinley & Mor 
White Rock Water............-++- ack sass 
Wimchemter 2c nccccccccccccccccecs 375 J. U. Kirk & Co 
._¥§ FF Vee cocveeee R83 Pynchon & Co 
DE, sedeawwsadss.0:96040d 3x0 hC«d#S@«WUSU. ~Kir« @& C 
Wheeling. & Sa KE. prior lien pf.. 48 W. C. Orton &€ C 
Wire Wheel of rica pf.. “ae er , 
Woodward Iron 49 J. U. Kirk & ( 








Statesville, N. C., $140,000 street improve- 
ment @ per cent. bonds due Apri) 1, 1923 te 
1930, inclusive, exempt from all Federal in- 
come taxes. - Statesville is the county seat 
in a rich agricultural and stock raising sec- 
tion of the State and its net debt is about 


Offered at 99% and interest to yield more 
6 per cent. to the investor by Spitzer, 
Rorick & Co. 


Sen Sen Chiclet Company $35,000 sinking 
font gold 6 per cent. bonds, due June 14, 
ere have been authorized and is- 
pom $2,700,000 of the bonds, of which $593,- 
500 have been retired by sinking fund. The 
American Chicle Company took contro! of 
the Sen Sen Chicle Company in 1914. Of- 
red subject to prior-sale by J. K. Rice, 
:" 4 2 Co. at prices to yield over 9 per cent. 
Bache & Co. offered $75,000 Toledo,’ 
st. eee & Western prior lien 3% per cent. 
bonds, due July 1, 1925, at prices to yield 
8.40 per cent. The bonds are secured by a 
first mortgage on 450 miles of road from 
Toledo, Ohio, to East St. Louis, Ill. 

Cty of Richmond, Va., $1,350,000 improve- 
ment 6 per cent. bonds, due July 1, 1930. 
Aswessed valuation of property in the ‘city in 
194M was $227,122,732. Total funded debt, 
including this issue, 006,555, and after 
Acducting the water debt and sinking fund 
the net debt is $13,532,280. Sinking funds are 
levied annnally in an amount sufficient to 
retire all bonds at maturity, and the ac- 





Offerings of the Week 


cumulated sinking fund amounts to more 
than 25 per cent. of the bonded debt now 
outstanding. Offered at 102.22 and interest 
to yield 5.70 per cent. by Harris, Forbes & 
Co., Estabrook & Co. and F. E. Nolting & 
Co. of Richmond, Va. 
R. M. Grant & Co. offered at prices to 
yield 7 per cent. City of Birmingham, Ala., 
per cent. refunding bonds, which are 
exempt from all Federal income taxes. 
Bethlehem, Steel Corporation, $20,000,000 
fifteen-year 7 per cent. marine equipment 
trust certificates to be issued under the 
Philadelphia Plan, to be dated Oct. 1, 1920, 
and to mature in 1935. Title to five steam- 
ships of 20,000 deadweight tons each and 
to five other ships constructed will be held 
under the trust agreement by the Guaranty 
Trust Company, Trustee of its nominee. The 
skips will be employed for the transporta- 
tion of ore from the Bethlehem iron mines 
in Chile and Cuba for use in Bethlehem 
Steel Company plants. The purchase price 
of the five ships to be constructed and the 
current reproduction value of the five ships 
now in service, less depreciation, aggrerate 
over $30.000,000, or 50 per cent. more than 
the maximum amount of certificates to be 
issued. All of the ships will be under Amer- 
ican registry and will bear the highest clas- 
sification under the American Bureau of 
Shipping. They wi'l be chartered to the 
Beth'ehem Shipbuilding Corporation. Both 
the Bethiehem Steel Company and the ship- 











building corporation are subsidiaries of the 
Bethlehem Steel Corporation and combined 


earnings comprise practically the eéntire 
earnings of the Bethlehem Stee! Coi ration 
Net income of the corporation in 1#1f after 


all charges was $19,356,860 and A. net 
earnings are running at a substantially 
higher rate. Offered at @4% and accrued 
dividend to yield about 7% per cent. by the 
Guaranty Trust Company and the Bankers 
Trust Company. 


The Pressed Steel Car Company $2,200.000 
7 per cent. equ'pment notes, maturing 1921 
to 1930, inclusive. The comnany was or- 
ganized under the laws of New Jersey in 
1899 and acquired the principal pressed steel 
car plants in the United States. Since then 
it has expanded a great deal. Average an- 
nual net earning, which will guarantee the 
above issue, have nee reported for the last 
six. years at $2,447,364, or more than fifteen 
times the maximum annual! interest require- 
ments. For last year earnings were reported 
equivalent to more than twenty-three times 
the annual interest requirements on these 
notes. Offered at prices to yield from 7.5) 
per cent. to 8 per cent., according to matur- 
ity, by * G. Becker & Co. and Ames, Em- 

‘0. 


The Shawmut Corporation of Boston and 
A. Iselin & Co. offered, at the rate of 
approximately $165 for each 1,000 francs, a 
new issue of Swiss Government 6 per cent. 
three and five-year notes (interna! loan), 


principa a 


exempt 
not live 
able in fra 
and free of 
norma 

| would be w 
$193 





mmission 


xchange of 5.18% these notes 
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50 M. Lachenbruch & Co 
87 Webb & Co. 
103. Westheimer&Co.,Cin 
400 J. Nickerson, Jr. 
92 Pynchon & Co. 





































































































Steinberg & Co., St. L 


> he 
Pj 


Willams & Squire 
4 M. Lachenbruch & Co 
40 = 
8 Glidden, Davidge&Co 
2 J. U. Kirk & Co. 
97 Pynchon & Co. 
S4 
3 7 
os A.M. Kidder & Co. 
2% Broos&Co.,Scran. 
10% “i 


152 , Steinbors & Co., St. L. 


71 Brooks & Co., Scran. 
71 Westheimer&éCo., Balt 
65 A. F. Ingold & Co. 


38 M. Lachenbruch & Co. 
106 ~W. C. Orton & Co. 

0 <A. M. Kidder & Co 

A. & J. Frank, Cin. 
106 Pynchon & Co. 


83 W. C. Orton & Co. 

90 Pynchon & Co. 

31 TT. H. Keyes & Co. 

y A. F. Ingold & Co. 

3 ” 

2 J. U. Kirk & Co. 

92 McKinley & Morris. 

00 W. C. Orton. 

95 Kohler, Bremer & Co. 


M. Lachenbruch & Co. 


A. M. Kidder & Co 
z Brooks & Co., Scran 
95 Joseph Gilman. 
50 M. Lachenbruch é Co. 
68 A. M. Kidder & Co. 
182 Steinberg & Co., St.L. 


43 Webb & Co. 
i180) )=6w Williamson & Squire. 
1% W.C Orton & Co. 


88 A.M. Kidder & Co. 
90 J. U. Kirk & Co. 
44 Joseph. Gilman. 

27 TT. H. Keyes & Co. 


15 Jose ph Gilman. 
16 M. Lachenbruch & Co. 
20 Pynchon & Co. 


27 A. & J. Frank, Cin 
40 M. Lachenbruchaco. 

200 «J. U. Kirk & Co. 

118 Westheimer&éCo.,cin. 
97 ey 

25 <A. M. Kidder & Co 
7% A. & Frank, C:n 
75% Westheimer&Co. Cc in 


100 A. & J. Fran’, Cin. 
$1 McKinley & Morris. 
4K Six & Co., St. 

b Steinberg & Co. Bt. L. 
72 


Oo T. H. 
0 ALF. 


Keyes & Co. 
Ingold & Co. 


!20)«6Williamson & Squire. 


% Steinherg & Co.,S*.L. 
66 Williamsoné 5: sgnire. 


70 M Lachenbruch&Co. 
48 J. U. Kirk & Co. 

s0 os 

4PU 7 

40 ALF. oo & Co. 


85 Pynchon & Co 
Williamson & ‘Squ’ re, 
20 Joseph Gilman. 
Steinberg & Co., St.L, 
78 McKinley & Morris. 
12 T. H. Keyes & Co, 
Kohler, Bremer & Co 


30 M. LachenbruchéCo. 
103 Stix & Co., St. L. 
11% Pynchon & Co. 

50 Williarnson & Squire. 
225 Kohler, Bremer & Co 


A. M. Kidder & Co 
2 A. & J. Frank, Cin. 


a2 ts 


90 J. Nickerson, Jr. 
i180. 6«6E. F. Hutton & Co. 
7>©6 Pynchon & Co. 


10 J. M. 
Webb 


Leopold & Co. 
& Co. 


35 TT. H. Keyes & Co. 
6% SteinbergéCo.,S8t. L. 


48 W. C. Orton & Co. 
4% J. M. Leopold & Co. 
4 Pynchon & Co. 

5% Kohler, Bremer&Co. 

i M«Kinley & Morris. 
4 TT. H. Keyes & Co. 





400 J. U. Kirk & Co 

88 Pynchon & Co. 

60 J. U. Kirk & Co. 

54 W.C. Orton & Co. 
65 Pynchon & Co. 

51 J. U. Kirk & Co. 
And 1925, respectively. The 
terest of the issue is tax 


rland for holders who do 
intry. The notes are pay- 
current rates of exchange 
At par and at the 





in the United States about 








Satinover Galleries 


27 West 56th Street 
New York 


Large selection of beautiful paint- 
ings by old masters at reasonable 


prices. 
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The Annalist Barometer of Business Conditions 


Shipping 


Continued from Page 431 
announced whether the Board considered this sat- 
isfactory or not. The Black Arrow is being recon- 
ditioned at the Boston Navy Yard and will be 
ready for commercial services in October. 

A $20,000,000 loan has been floated for the 
Kingdom of Norway in this country, the issue be- 
uz in 20-year 8 per cent. sinking fund external 
gold bonds. The money, it is understood, will be 
spent in England by the Government, which is 
seeking to build up the Norwegian merchant ma- 
rine. The understanding here is that more than 
75 vessels, representing a considerable tonnage in 
the aggregate, are under construction there and 
that the depreciation of, Norwegian currency in 
terms of the pound sterling has made necessary 
a loan to provide funds for payment. 

Indication that shipbuilding is not enjoying the 
earnings of a year ago is afforded in the report 
of the American Shipbuilding Company for the 
year ended June 30, 1920. The surplus, after 
charges and Federal taxes, amounted to $2,995,294, 
which permitted dividends of $32.13 on the common 
stock. The drop in production was shown by the 
fact that whereas work in hand on June 30, 1919, 
represented $100,431,229 it was estimated at 
$8,151,577 one year later. The total income de- 
creased to $5,760,715 from $11,218,614 in 1919. 

The Shipping Board announced that it would 
require the filing of all charters made on both 
American and foreign vessels. This means that 
the Government will keep a strict tab on the tramp 
steamer market, and will be in a position to know 
just what the market figures are at any time. So 
far, the Shipping Board has refrained from put- 
ting its tonnage back into the coal trade, but the 
opportunity has attracted so many foreign vessels 
that there is now a surplus of tonnage. 











Textiles 
ITH price revising over, for the time being at 
least, the textile trades again fell last week 
into the state of dullness which has characterized 


them to such an extent in the last several.:... .. 
os ti, A, Pal months. 


The inibiMsey Fing of newly opened Spring lines on 
the part of wholesalers is over, and there is little 
expectation of any more activity until after election. 
In the opinion of well-posted men in the market 
even that event will not stimulate business very 
much unless the retail trade of the country, as a 
whole, shows more willingness to pass recent price 
cuts on to the public than has so far been the case. 
Sentiment on the part of producers generally is un- 
favorable to the attitude the retailers are taking. 
They point out that they have taken serious losses 
in the readjustment process and assert that it is 
now up to the retail merchants of the country to do 
their part in getting trade back on a basis as close 
to normal as possible. This feeling crystallized last 
week in a statement issued to the daily papers by a 
joint committee of the Cotton Goods Converters’ 
Association and the Association of Cotton Goods 
Finishers. It openly voiced the disapproval of the 
two bodies of the stand taken by the retail trade in 
a statement issued previously by the National Re- 
tail Dry Goods Association. 

Whether it will have any effect later on or not, 
which is doubtful, the Government’s report of the 
cotton crop came too late to affect the cotton cloth 
markets last week. Gray goods continued to ease 
off, under a lack of buying interest, and standard 
constructions of printcloths closed the week about 
1% cents a yard under their recent high level. Un- 
less something unforeseen occurs, the decline is 
likely to continue for some time. Nothing of par- 
ticular interest developed in the colored cottons 
during the week. Although the period of protec- 
tion covering the last prices made on prints and 
percales expired on Friday last, leading printers 
made no move to revise prices downward. In fact, 
it was said that new prices probably would not be 
given out for some time because of the unusually 
unsettled condition of the general market. Bleached 
goods are not expected to show much revision be- 
fore Oct. 16, as the protection period on them does 


not expire until the middle of the month. 
Of more interest than the buying in the open 


market, of which there was little, was the offering 
at auction here during the week of more than a 
thousand pieces of assorted woolens and worsteds. 
Most of these fabrics were sold for the account of 
the largest factor in the trade and, despite the fact 
that they were all the current (Fall) season’s 
goods, buyers did not compete any too keenly for 
them. The coming week will see nearly 1,200 
pieces of the finer goods made by the same com- 
pany disposed of in the same way. 

While the pegging of raw silk prices at Yoko- 
hama, as a result of the substantial financial aid 


extended by the Japanese Government, has given 
the broad silk manufacturer something on which to 
base his future operations, he has been no more 
active as a buyer of the raw material than the re- 
tailer and cutter-up have been in the case of the 
finished goods. Some duplicate Fall business is be- 
ing placed quietly, but nothing of importance has as 
yet transpired in the way of trading in Spring 
silks. Buyers have not yet got to the point where 
they can operate confidently, and the firmer atti- 
tude which the manufacturers have adopted toward 
cancellations makes them unwilling to take the 
risks they did when less stringent rules existed in 
regard to violation of contract obligations. 

Some comment was caused in the linen trade 
during the early part of the week by the report 
that the Irish flax farmers were endeavoring to get 
permission -to export their product to countries 
other than England. Much of the force of the re- 
port was lost, however, when it was shown that the 
request concerned some of the coarser sizes, which 
cannot be used in making the class of goods that 
comes to the American market. Nothing of par- 
ticular interest transpired in the burlaps trade. 
Prices, though said to be lower than the replace- 
ment costs in the primary market, showed little if 
any change from those which prev?! sq at the close 
of the previous week. a 


Grain 
a grain markets of last week sought lower 
levels generally as the result of improved sup- 
plies, a decrease in the demand from export buy- 
ers, better country offerings and the fear of com- 
petition from Canadian producers in greater vol- 
ume than had at first been expected. 

Wheat followed the general trend, a!though it 
was evident occasionally that the market had been 
oversold. There were a few short rallies. It was 
plain that there was a fair amount of hedge sell- 
ing, and the wave of price-cutting which was re- 
ported from different parts of the country a'so 
made its weight felt. The visible supply gained 
1,478,000 bushels last week as compared with 
3,698,000 bushels in the corresponding period last 
year, making the total 26,543,000 bushels as com- 
pared with 81,688,000 bushels a year ago. At the 


.Same time cash premiums held well and the trade 


gonerally considered that the technical position of 
the market had been materially improved. 

In the corn markets def‘ation as indicated in 
the price-cutting movement had enough influence 
to offset the effect of short covering due to frost 
reports and to statements that receipts would de- 
cline in volume. .The visible supply increased in 
the week 1,818,000 bushels against an increase in 
the corresponding 1919 period of but 300,000 bush- 
els, the total now being 5,105,000 bushels as com- 
pared with 2,050,000 bushels at this time a year 
ago. 
Argentine corn was offered in "Hew York at 
$1 a bushel _{¢r spot cash. Oats moved over a 
conparatively narrow range during the week and 
closed at about the same levels as in the week be- 
fore, but rye closed lower in sympathy with the 
general sentiment. 





=== 
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Continued from Page 428 
Foreign Government obligations were only moder- 
ately active, with the new Government loans at- 
tracting most attention. Prices in this group were 
more or less irregular. 

With the official announcement on Thursday of 
the terms of settlement for holders of the Virginia 
Brown Brothers certificates prices quickly moved 
up from an opening of 69 to 70%, with a still 
further advance the following day to 72. 

Liberty Bonds and Notes Under Pressure— 
While the entire list was somewhat under pressure 
most of the week, with heavy losses in the active 
issues, there was quite a rally on Friday in prac- 
tically all the different issues. This, it was thought, 
was due to the announcement that the United States 
Treasury in January next will begin the purchase 
of Government bonds in the open market with the 
surplus earnings of the Federal Reserve Banks this 
year, which, it is estimated, will amount to approxi- 
mately $75,000,000. The 3%s, from a low of 90.40, 
established on Monday, later moved up to around 
91.50. Among the active issues, the second 4s, 
after reaching 89.10 on Monday, later dropped to 
86.80 and then advanced to 87.68, while the third 
4%s fluctuated between 88.30 and 90.90, closing 
the week around 89.44, and the fourth 4%s between 
86.66 and 89.06, the last sale on Friday being at 
87.34. The Victory 3%s and 4%s fluctuated be- 
tween 95.50 and 96.50, and 95.52 and 96.50 respec- 
tively. 

Rails Continue Active—As already stated, there 
continued a good demand for the bonds of this 
group, and decided improvement in prices was 
noted for a great many of the issues the latter part 
of the week. The Baltimore & Ohio 4s on Friday 
advanced to 70%, after fluctuating most of the 
week between 68 and 70%. The convertible 4%s of 
this company moved up to 70% and the refunding 
5s to 70%. Chicago & Alton 3%s on Friday gained 
a point, to 40. Chicago, Burlington & Quincy joint 
4s, which early sold down from 96 to 95%, advanced 
fractionally to 95%; Chicago, Milwaukee & St. 
Paul convertible 4%s of 1932 advanced over a 
point, to 74; Erie general income 4s to 48, the con- 
vertible 4s (Series “ B”) to 45; Kansas City South- 
ern 3s to 56; Minneapolis & St. Louis 4s to 45%; 
Missouri, Kansas & Texas first 4s to 63; Missouri 
Pacific general mortgage 4s to 59; Pennsylvania 7s 
of 1930 to 104; Rock Island, Arkansas & Louisiana 
4%s a point, to 68; St. Louis & San Francisco 
issues, the adjustment 6s to 6542, the income 6s to 
54, later declining to around 53%, and the prior 


lien 4s (Series “ A’) to 61%; the Southern Pacific 
convertible 5s moved up on Friday from 100% to 
1015s; the Southern Railway 5s from 87% to 89, 
and the 4s from 61% to 61%. 

Tractions Active—The traction obligations were 
traded in quite freely most of the week, particu- 
larly toward the latter part, when the turnover in 
the Interborough Rapid Transit refunding 5s was 
especially large, with a gain at one time of a point, 
to 52. The bonds finished the week around 51%. 
The Interborough-Metropolitan 4%s, too, were 
traded in large volume, and early on Friday ad- 
vanced to 20%, later selling off to around 19%. 
Hudson & Manhattan first and refunding 5s (Series 
“A’”’) the first of the week moved up to 60, later 
dropped to 59%, and finished the week around -60, 
while the adjustment income 5s started the week 
around 23%, advanced to 24%, later fell off a 
point, to 23%, and then gained fractionally to 24. 

Industrials in Good Demand—In this section the 
United States Steel sinking fund 5s were probably 
the more active and advanced to 95, a new high for 
the movement. The United States Rubber 7%s alse 
were in good demand and early sold up to 98%, 
later dropped to 97%, advanced again to 98, and 
then finished the week around 97%. Another active 
issue was the American Smelting and Refining 
temporary first 5s, which on Monday opened at 
77%, quickly advanced to 78, later fell off to 76, 
gained a point to 77, took another drop to around 
76%, and then on Friday improved to 77%. Cuban 
Cane Sugar convertible 7s also attracted quite a few 
buyers during the week and at the same time ruled 
very irregular, fluctuating between 92 and 93%. 
International Mercantile Marine sinking fund 6s 
were traded in at prices ranging between 82 
and 82%. 

Foreign Bonds Only Moderately Active—The 
French Government 8s made a good showing during 
the week with prices mostly on the decline. On 
Monday the bonds opened at 101%, advanced to 
around 101%, later sold off to 101%, and then 
moved up fractionally on Friday to around 101%. 
Government of Switzerland 8s ruled irregular, 
fluctuating between 102% and 103%, and the King- 
dom of Belgium 742s moved between 97% and 984s. 
The United Kingdom 5%s were active, particularly 
those maturing in 1937, which early sold up from 
83% to 87, and then finished the week around 86%. 
The Japanese issues were rather quiet, with the 
4\s, the first series, fluctuating between 74% and 
75%, the second series between 74% and 75, and 
the 4s between 57% and 58. The rest of the group 
did not do much and price changes in a great many 
instances were only fractional. 
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Boston 











MINING. 

8 les High Low 
20 Allouez ...... 23% ###23% 
15 Ahmeek ..... 57 56% 

140 Anaconda .... 52% 42 
20 Arcadian Con. 3% 3% 
420 Ariz. Com.... 9 9 
2,047 Big Heart ... 9 8% 
15 Bingham .. 9 9 
100 Butte & Bala. .02 .02 
876 Cal. & Ariz.. 57 54% 
25 Centennial ... %% 9% 
35 Cal. & Hecla.284 275 
3,710 Carson Hill... 23% 21 
™T Cop. Range... 35% 34 
23 Chino ........ 26% 26% 
200 Daly West.... 4% 44, 
1,462 Davis-Daly &8Y 7% 
145 East Bytte .. 10% 10% 
400 Franklin ..... 2% 2% 
20 Granby 
620 Helvetia 
700 Island Creek.. 5 
45 Isl. Crk pf... : 
155 Isle Royale... 25 
70 Insp. Cop..... 44% 
3 Kerr Lake.... 3% 314 
710 Lake Copper... 3% 24% 
™ La Salle .... 2% 2% 
260 Mason Valley. 1% 1% 
10 Mass. Con.... 3% 3% 
350 Mayflow. OC.. 5% 5% 
436 Michigan 4 3% 
70 Mohawk ..... 58% =O 
288 New Cornelia. 19 17 
298 New River .. 40 35 
398 New Riv. pf.. 95 9014 
607 Nipissing .... %% 5% 
2,493 North Butte.. 15 14% 
9 Old Dom..... 24% 23 
145 Osceola ...... 37 35 
2230 Pond Creek... 17% 7 
122 Quincy ....... 47 45 
100 Ray Con. ... 14% 14% 
2,475 Seneca ....... 15% 15 
25 St. Mary's L. 37 36 
110 Shannon 1% 1 
20 Sup. Copper.. 4% 4% 
710 Sup. & Bost.. 3% 3% 
1,850 So. Utah ... .15 15 
195 Trinity ...... 1% 1% 
100 Tuolumne .... % lg 
9 U. S. Smelt. 56% 55 
229 U. S. Sm. pf. # 43 
1,825 Utah Apex... 2 1% 
120 Utah Con..... 7 6% 
1,362 Utah Moetals.. 1% 1% 
35 Victoria ..... 1% 1% 
91 Wolverine ... 18 13 
RAILROADS 
126 Bost. & Alb..127 126 
95 Bost. Elev.... 64 62 
9 Bost. El. pf.. 85% 85 
422 Bost. & Me... 38% 37% 
30 Bost.& Me. pf. 48 48 
1 Bos. & Prov.135 135 
1 Maine Cent... 73 73 
910 N.Y.,N-H.&H. 36% 35% 
33 Old Colony.... 82 80 
425 Rutland pf .. 26 25 
20 Ver. & Mass. 77 it 
258 West End..... 41 39 
32 West End pf. 50 . 49 
MISCELLANEOUS 
105 Am. Ag. Ch.. 85 sO 
99 Am. A. C. pf. 89 85% 
760 Am. Oil & E. 3% 3% 
494 Am. Pn. Serv. 2% 2% 
40 Am. P. S. pf. 30% 30% 
435 A. P. S. 2d pf. 11 10 
103 Am. Sugar ..108% 100 
188 Am. Sug. pf..106% 105 
2.350 Am. A. & T.. 98% 97% 
2 Am. Woolen... 72 72 
221 Am. Wool. pf. 95% 93% 
809 Amoskeag 77 76 
94 Amoskeag pf. 75 72 
1,125 Atlas Tack... 25 21% 
300 Beacon Choc. 7 de 
1,400 Bost. M. Pet. 1% 1% 
300 Century Steel. 2 2 


Net 
Last Ch’ge 
23%+ % 
57 —1 
52% + % 
3%— % 
9 —1 
8%— % 
° 
02 —.01 
3 — & 
ae 
284 — 1 
23 — 1% 
34% —_ % 
26% — 1 
4% 
™H%— % 
10%—- %*% 
2+ % 
34 oe 
24+ % 
54 ° 
77 — %&% 
25 — 2% 
44% — 1% 
38%+ % 
H— & 
2% 
1% 
ae 
54— % 
4 ° 
7% — & 
is — 
40 + 8% 
% +2 
st— % 
14%— % 
23% — 1% 
35 eo 
i7 +1 
1T — % 
14% ee 
1i%+ 
36 —2 
1% 
4% (tO 
am % 
15 —.05 
| 
% —.05 
n+ & 
44 +2 
2+ % 
6%— % 
1%+ % 
1%— % 
13 — *% 
‘ 
127 
62%-— % 
8% —1 
37™% — 1 
48 
135 ee 
73 +3 
36% + % 
2 +2 
26 +41 
7 +1 
41-+2 
50 +1 
8 — % 
8%— % 
3%— % 
2% 
30% .. 
10 —1 
102 — 7% 
105 —1 
97% — % 
72 — 5% 
935 — & 
7% —2 
7 +3 
23% --— % 
5% — 1% 
1%+ % 
2— * 




















YOUR MOST 


no man 


PRECIOUS ASSET. 


Your most precious asset is good health. 
Conserve it as you would any other 
asset, 


Office life is confining, exhausting and 
wearing and can keep in 
good physical trim without at least 


a few hours of exercise every week 
that gets every muscle into play. 


Busy business executives are getting 
health and increased efficiency at Mc- 
Govern’s Gymnasium. 
work a strain, you owe it to yourself to 
look into the McGovern Method of 
Physical Upbuilding. 


If you find 


McGOV ERN’S 
GYMNASIUM 


5 W. 66th .St., N. Y. City. 


Telephone Columbus 9/00 

















Sales High 
1,470 Eastern Mfg.. 31% 
200 E. Bos. Land. 4% 
660 Eastern S. S. 21 
162 East. S.S. pf. 75 
135 Edison Elec. .149 
842 Elder Corp... 23 
69 Gen. Electric.143% 
50 Gorton P.Fish. 14 
1,213 Gray & Davis 16% 
449 Green T. & D. 40 
10 Greelock .....107 
895 Int. P. Cem.. 26% 
7 Int. Cot. Mills 55 
39 Int. C. M. pf. 86% 
5,635 Int. Products. 22% 
415 Int. Prod. pf. 44% 
770 Island Oil.... 6% 
343 J. T. Connor. 


3% 


320 Libby M. & L. 12% 
586 Loew's Thea.. 12% 
Gas.... 84 

60% 


374 Mass. 
138 Mass. Gas pf. 
25 Miss. .R.P. pf 
5 Muliins Boay 
McElwain pf. 
Mex. Invest... 
Merg. Lino... 
Nat. Leather. 
met. CF .4.. 
mM. B. Foel..... 
Ohio Body.... 
Orpheum Cir. 
Pacific Milis.. 
P. A. Sugar.. 
Reece B’hole.. 
239 Root & Van.. 
580 Simms Mag... 14 

300 So. Phosphate 21% 
355 Swift & Co...108% 
453 Swift Int'l ... 31% 
18 T.G. Plant pf. 91 
> 
330 
97 





Torrington ... 67 

Un. Tw. 

97 United Drug 
50 U. D. Ist pf.. 46 
161 United Fruit..200 
20 U. S. Steel... S86 
2,512 Un. Shoe M.. ¥y 
580 Un. S. M. pf. 


Drill 25% 





o 
2,850 Ventura Oil... 17% 
318 Waldorf ..... 19 


190 Walth. Watch 23 
4) Walth. W. pf. 76 
612 W'worth Mfg. 18 
110 Wil. & Banner 24 
185 Wickwire S... 30 


-BONDS 





3,000" Pond Creek 6s 95 
3,000 Swift & Co. 5s 83% 
12,000 West. Tel. 5s. 78 


29 


39 
107 
26 


35 





Net 
Last Ch’ge 
30% — 1% 
4%. 
21 +1 
ri) 
148 +1 
23 + & 
142% — 1% 
l4 ee 
15 oe 
39%+ % 
107 oe 
26% — 1% 
55 


3% — 1% 
22% + 3 


44-1 
6%4— % 
it — % 
1%— % 
11 — 1% 
83% + % 
60 oe 
a 9 
+ % 
+1 
—% 
— % 
+ % 
~~ % 
— od 
ae 
—3 


21%-—- % 
105% — 2% 
30% — 1% 


67 +2 


2 — % 
100% + 1% 
46 —1 








Pittsburgh 


STOCKS 


High. 
100 Am. Roll Mill 60% 
50 Am. Vit. Prod 15 
630 Am. W.G. M.110 
=: 2 eee 86 

9,650 Ark. Gas..... 
140 Barnsdall ‘A’. 
50. Barnsdall ‘B’. 3 
250 Carbo-Hydro.. 
ee See ss 0s 






’  & %.. 
2,640 Guffey-Gillies. 
600 Hab. El. Cab. 
50 Har.-Walker. 
275 Ind. Brew.... 
25 Do pfd..... 7% 
Kay Co 
5 L. Star Gas.. 3 
505 Mfrs. L. & H. 54% 





Gas 2 








12,489 Marland Ref. 4% 
150 Mid. States O. 16 
30 Midvale..... 37% 
260 Nat. Firep.. 6% 
660 Do pfd.. 15% 
315 Ohio Fuel O.. 26 
817 Ohio Fuel 49% 
345 Okla. Gas.... : 32 
100 Okla. P. & R 


100 Peoples Gas 39% 
65 Pitts. Brew... 3% 
= De. ped..... 10 
230 Pitts. Coal 72 
90 Do pfd.. 86 


0 Pitts. O. & G. 12% 
10> Pitts. P. Gl..163 
5,500 San Toy ‘ 06 

150 Trense. Oil... 12% 





Union Gas...120 
95 U. 8S. Gl-ss.. 58 


Low 


Philadel phia 


STOCKS 

Sales High 
1,419 Am. Gas 33 
1,723 Am. Stores... 51 
5 Brith pf....... @ 


144 Cramp Shipb.. 59 
2,504 El. Stor. Bat.128 
215 Gen. Asphait.. 50% 
20 Ins. of N. A.. 28% 
725 Keystone Tel. 8 
1,780 Lake Superior 12 
4,305 Lehigh Nav.. 
1 


00 Penn. Traffic. 
25 Penn: Salt.... 
31 Phila. Co..... 

390 Phila. Co. pf.. ¢ 
3,666 Phila. Elec... 204 
25 Phila. & Wn.. 
10,191 Phila. R. T... 

46 Phila. Trac... 


“5 Tono. Belmont 
515 Tono. Mining. 
3,949 Un. Traction.. 2: 
3,633 U. Gas Imp.. 36 
360 War. I. & S 
Yon. Ry. pf... 
BONDS 

Am. G.&E. 5s 69 
El. & P. T. 48 50 
L. Val. 6s.... 97% 
L. Val. con.6s 96% 


i 








29% 


& 


tte BR 
552 


5,000 L.Val.c.fs, rez %6 
1,000 L. Val. 4s.... 71% 
2,000 L.Val.g.c. 4%s 75% 
1,000 L. V. Coal 5s. 92% 
10,000 Peo. Pass. 4s. 53% 
4,000 Ph. Co. 5s, st. 70 
42,000 Ph. El. ist 5s. 81 
2,000 Reading g. 48 80% 





Last Ch’'ge 
6o%+ % 
In — & 
106% — 3% 
S6 





10 — 1% 
41 + & 
38 Fees 
1% + % 
3% + % 
34+ % 
20 es 
7 ee 
31% — 1% 
w+ 
91 Se 
% 
b— % 
2+ & 
20 — 1! 
53 — 14% 
4%— | 
15% — %& 
37% ° 
6% 
13% 
25% 
47% — 2 
31% — 1% 


4 a 
26% + % 
30% .. 

3%4— % 


9%— % 
™m —1 
86 +1 
40 <0 
by Wee 
1% — 5% 
06 oe 
we— & 
120 ee 
pf 


— 

3 

* 
ea) 
-s 


Net 
Last Ch'ge 
32 — & 
W%— & 
89 
58 - 
125% — 4% 
48 os 
28 ° 
8 — & 
11 — 4 
63% + 2% 
a 
65%+ % 
39 ° 
34 +41 
20% ee 
4% .. 
16% + 1% 
1%— 
1%— 
28% + 3% 
3%+ % 
8 ‘ 
29% . 
69 ° 
50 — & 
97% te. 
96% 
96 
71% 
T5H% 
92% 





165 
2,440 


454 
20 
357 
870 
140 
65 
120 
vO 
56,155 
100 
360 
35 
2,385 
3 

29 
290 

5 

50 
1,240 
23% 
70 

8 


y) 
5 
75 
350 
3,220 


115 
630 
562 
70 
56S 
10 
125 
421 

2 
6,213 
5,335 


313 
12 
5 
1,261 
5 
101 
10 
5 


7d 


$2,700 
2,600 
1,000 
1,000 


5,000 


11,500 
2,500 
6,000 
1,000 
4,500 
1,000 
2,000 
1, 
500 
2,500 
19,200 
8,100 
54,000 


Sales 
100 
120 


3 


Montreal 














STOCKS 
High Low 
Abitibi - 82 71™ 
Ames H. pf... 60 37 
Asbestos ..... 98 93 | 
> Asbestos pf.. .105 101 
Atlantic Sug..139 
Atl. Sug. pf..123 
Bank of Com.176% 
Bank of Mon. 1% 
Bank of N. S.246 
Belding, Paul. 80 
Be Web. ccsee 103 100 
B. T., L. & P. 36% 835 
Brompton .... 80% 75 
Cc. C. & Fdy.. 42 
C. C. & F. pf. 90% 
Can. Cement.. 61 
Can. Cem. pf. 0% 90 
Can. Cottons... & x9 
Can. Cot. pf.. 79 79 
Can. Conv.... 7t 7 
Can. Gen. El. 99 OS 
Can. SS. L... 65% 55% 
Can. SS. L., 
voting trust. 64 64 
Can. SS. L.pf. 75 73% 
Cuban C. pf.. 56 a6 
Con. M. & Sm. 25 24 
Detroit U. Ry.103 103 
Dom. Bridge.. 90 87 
Dom. Canners 48 48 
Dom. Glass.. 65 64 
Dom, Glass pf 87 86% 
Dom. Steel... 57% 50 
Dom. Steel pf 63% 63 
Dom. Textile..131% 130 
Dom. Tex. pf.101 98% 
Dryden P.,w.i. 37% 36% 
Hillcrest ..... 60 yl 
Hochelaga Bk.157 
Hollinger ....5.55 
H. S. P. M.pf.103 
Illinois Trac. .115 
Laurentide ...115 
Lake of W...158 
MacDonald Co. 32 
Merch. Bank..175% 173) 
Montreal Tel..115 115 
Mont. Cottons. 80% 80% 
Mont. Power.. SO 7% 
Nat. Brew.... 65 63 


No. A. P.& P. 7% 6% 
N.S.S. & C. pf. 0 97 
Ogilvie M. pf.101% 101 
Ont. Steel Pr. 73% 70 
Ont. St. P. pfe 7: 
Penmans .....1: 





Prov. Paper..11 
Q.R.,L.,H.& P. 29 27% 
Riordan Co... 59% 56 
Riordan Co.pf. 8% 84% 
Riordan Pap..212 202 
Royal Bank. ..205 205 
So. C. Power. 29 29 
Shawinigan ..107% 19% 
Sher.-W. pf... 94 94 
Spanish River.122 
Spanish R. pf.129 121 
St. Maur. P..145 145 
St. Maur. P..150 150 


5 St. Law. F.M. 93% 00 


S. Co. of Can. 67 63% 
Toronto Ry... 45 40 
Tram. & Pow. 13% 13 
Union Bank..147 146% 
Wabasso Cot.128 128 


Way. P. & P.141 135 
Winnipeg Ry.. 32 32 
Woods Mfg...100 100 
Woods Mf. pf. 82 78% 
Windsor Hotel 70 70 
West. Can. P. 46 45% 
BONDS 
Can. Cem. 6s. 92 91 
Can. Cot. 5s.. 79 78% 
Can. Rub. 6s. 88 SS 


City of Mont., 

Dec., '22....104 104 
City of Mont., 

May, ’23....103 103 
Cedar Rap. 5s 83% 383 
Dom. Cot. 68. 964% %6% 
Dom. I & S.58s 80% 80% 





Mont, P. 4%.8 83% &3% 
Mont. Tr. deb. 67 66% 
N.8.S. & U.58 80 KY 

Penmans 5s... 87% 87% 
Quebec ry. o8 61 tu 

Spanish R. 6s. 97 07 

Wayagam. tis. 82 81% 
War Loan,’25. 93% 91% 
War Loan,’31. 91% 98% 
War Loun,’3:. 92% ‘We 


Baltimore 


STOCKS 


High Low 
At. C.L. of C. 82% 82% 
Atlantic Pet.. 5% 3% 
Bos. 8. & G... 25 25 
Canton Co... .160 160 
Celestine ....1.15 1.15 
Cen. T. S. pf. 8% 8 


Citizen’s Bk... 40% 39% 
Com. Credit.. 46 45% 
Con. Coal.... 8 RLY, 
Con. Power... 94% [2% 
Cont. Trust...172 170 


Cosden pf.... 4% 4 

Davison Ch... 39% 39% 
Elkhorn pf... 36% 36% 
Hous. Oil pf.. 75% 75% 


Md. Casualty. 77 77 
M. & M. Bank 25% 
Mfrs. Finance 95 95 
Mer. Trust....210% 210 


25% 





Net 
Last Ch'ge 


2% 
94 —1 
101 — 1 


100 —4 
3 


78% + 1% 





64 
75 
56 —I14 


103 





Net 
Last Ch'ge 
82% 
3% 
25 
160 
1.15 +.05 
8y% 
40% 
45% - 
R4 
94 4 
170 
4 ly 
39% 
36% 


75% — 1 


Markets 





























Net 
Sales High Low Last C’hge 
M. 30% 30% 30% + % 
M.pf. 69% 69 69 ‘a 
v Cas 22 22% 22% 
Bk 55 55 55 
a 64, 64% Gy. 
& | 814% 80% 81%— % 
N. Bk.275 275 275 
4( & El. 13 12% 12% 
BONDS 
S 838% 88% 88% 
0 68 68 68 
80 80 80 
aK ss 94% DB% 4% 
8s. 72% 72% T2%+ % 
864% 86% 86% 
is. 97 97 97 
ta w. Ge. 93% 2346 + 1 
ud 4%s T4 73% — % 
v s. 05% 954 it 
it 4 93% + 1 
s 91 91 
s 73 7 73 
8 s4 84 
s 77% 777% 7% 4 
80 8U 80 
x s. 61% 61% 61% 
S Nt S6 RG 
is 612% 624% G2%+ % 
4s 4514 4s 4184-— % 
jus 78% $j WKH Ts% 
t A. Ss 9% 6054 9% 
Chicago 
STOCKS 
Net 
High Low Last Ch’'ge 
3% 3D 3y 
Ti 73 73 — 2% 
py 90 tt 
I 70 70 
9% 20% — 1% 
L 15% 15%— %& 
I 13% %8%+ % 
M 19 19 —4 
45 45 
+t) 10 +41 
% %+ % 
4 8 + 1% 
Lt pf 4% 41%4—- * 
r 80 80 ° 
) 101 101%A+ &% 
Nv ‘ 7™% 7% — 1% 
kK 65 65 —3 
93 93 oe 
ste 106 106 — 1 
Sug 0 50 
& D 66 66 +5 
rp) 75 
13% 13% — 1% 
Kk 70 70 —1 
1% WMhw— 
6% owe+ % 
Util 16 16 
Motor 14 14% — 1% 
‘ Ward. 25% 27%— 2% 
i pf 101 101 
pf 104 104 
ther 10 10 — %& 
( 2 27 28 
3 3 37 +4 
3 283% 30 — 1% 
4 84+ 
2 ¥ 
an 2 
buch 3 
4,164 85 
0 rner. 31 
$ & El 14 
“ Mfg.. 30 
Ce 108 
32 
I 4 41 
€ & Car. 65% 
Wks. 19 1 
M Bd 30 4 ~ 
4 49 47% 49 +1 
k M. 14% 10% 12 —3 
f 88% 87% SKY : 
BONDS 
. His 80 79% + 1% 
5, Of s iy hz— % 
. & C. 5s 35% 35% 
H Ry s 62% 2% 
« é 5s 60 60 
s 60 0 
s. 5s B 35 35 
S is. 78 7k + 
I is Th 76 
7 P. 5s. 7€ 76 
as Ss. d1% 61% 
Washington 
STOCKS 
Sales High. 
Trac 86 
o Mon. 72% 
Lino 123 
Gas 42 
& E. pf 51% 
BONDS 
& I 5s 61 61 61 
rrac 8. 34% B35 84% + fe 
4 con.5s T9 79 7 
1 Of E ieb.6s 88 88 &8 
: as 5s 77 77 77 
E. 4s 54 He 54 + 1 





r@® Qiive St. 


ST. LOUIS SECURITIES 
Bought—Sold—Quoted 


STIX & CO. 


Louis Steck Exchange 
St 


Mo. 











Wy no Neu 
Members St 


300 No. Broadway 





St. Lows Securities 
Mississippi Valley Securities 
Mark C. Steinberg & Co. 


York Stock Exchange 
Louts Stock Exchange 


ST. LOUIS 











W. B. HIBBS & COMPANY 


Members 
New York Steck Exchange 
Washington Stock Exchangz- 


Hibbs Building, Washington, D.C. 
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The Cost of Europe’s Floating Debt to the United States 


has enormous resources, both in her wonderful in- 
dustries and in her shipping, to say nothing of the 
resources of her colonies. Her public finances are 
in a very sound position, and she will very sub- 
stantially reduce her outstanding internal debt, 
particularly the unfunded debt, during the current 
fiseal year. Gold redemption has been suspended in 
England; but, considering conditions within the 
British Empire alone, there would be valid reason 
for expecting an early restoration of the gold 
standard. The tremendous depreciation of sterling, 
therefore, is anomalous, except upon the theory 
that London is lending her strength to uphold the 
credit of the Continent. 

This means that, if London should withdraw 
her support from Continental exchanges, the Con- 
tinental exchange rates would fall sharply and 
sterling would rise sharply. Various American 
financial authorities, to whom the writer has dur- 
ing recent months submitted this view, have con- 
curred in it. The opinion is that London banks 
have heavy holdings of all kinds of Continental 
exchanges, including francs, lire, and marks, and 
also that French banks have heavy holdings in 
marks. Sir George Paish, one of the leading 
British financial authorities, in an article pub- 
lished in an American newspaper recently, diecuss- 
ing the discord between France and England grow- 
ing out of the Polish situation, warned France that 
france exchange was being upheld by London’s sup- 
port and that a withdrawal of London’s support 
would lead to a heavy break in French exchange. 


LONDON’S POSITION 


London’s support of the Continent is taking 
six forms primarily: 

1. Certain direct loans to the Continent. 

2. The purchase by the London money market 
of francs, lire, and other exchanges, not only 
from the United States but also from other 
parts of the non-European world. 

$5. The purchase from the Continent of various 
non-European securities, as well as internal Con- 


tinental securities. 
4. Investment in Continental business. 
5. Sales of commodities on long credits to the 


Continent. 

6. The performance of shipping services for the 
Continent for which immediate payment cannot 
be made. (The shipping companies commonly 
get immediate payment, but some one else in 
London has to put up the money.) 

Recent figures for the improvement in Lon- 
don’s adverse balance of trade, and the estimate 
of “invisible exports ” in the form of shipping and 
other services, which the United Kingdom performs 
for the world, which tend to fill up the gap in 
the United Kingdom’s balance of trade, conse- 
quently do not tell the story so far as London’s 
position in the exchange market is concerned. 
London has been buying goods for cash in the 
United States and in other non-European countries 
and has been reselling them on time to the Con- 
tinent. Her exports, consequently, to the extent 
that they go to the Continent, do not provide her 
with dollars with which to pay for her imports. 
Her shipping similarly does not provide her with 
cash resources in the exchange market to nearly its 
fuli amount. When she performs shipping services 
for the United States, for Canada, for India, for 
Japan, for China, for Argentina, and some 
other countries, she gets dollars or other exchanges 
which can be converted into dollars. When, how- 
ever, she performs shipping services for the British 
Empire (excluding India and Canada) or for most 
of the Continent, she does not get currencies which 
can be converted into dollars. 

If this view is correct, and if the major part 
of the three and one-half billions of unfunded debt 
of Europe to the United States is concentrated 
upon London, and if, in addition, a substantial part 
of the unfunded debt of Europe to the non-Euro- 
pean world other than America is being borne by 
London, then the position of London is difficult and 
the present depreciation of sterling is fully ex- 
plained. The prospects would be for continued de- 
pression, and even further decline in sterling, 
unless London should withdraw her support from 
the Continent and sell to the outside world her 
holdings of Continental exchanges. London, ap- 
parently, did attempt this in the Spring of 1920, 
at which time francs dropped to below seventeen to 
the dollar and lire to twenty-seven to the dollar 
in a few days. It was clear that the selling of 
francs and lire at this time originated in London. 
It proved impossible, however, for London to un- 
load in great amount, as the rest of the world, 
owing nothing to the Continent of Europe on net 
balance, could not absorb these currencies in great 
quantity, and to protect herself, London apparently 
repurchased them. 

[Dr. Anderson points out that London has always 
been a great-centre-for speculation, which was 


Continued from Page 427 


usually safe, because London experts knew their 
outlets even for such commodities as elephants, 
beeswax, carved ivories from China, or the paint- 
ings of old masters and, since the armistice, Lon- 
don has revived speculative activity in foreign ex- 
change on a large scale. But at present there 
appear to be no outlets for foreign exchange since 
the outside world does not owe money to France, 
Italy or the other belligerent countries of the Con- 
tinent. So London has a trying problem.] 

She can keep the mass of Continental ex- 
changes moving through active speculation, 
she can move them around through Switzer- 
land, Paris, New York, and other centres, but, 
like the dove that Noah sent out from the Ark, 
they find no resting place for their feet, and 
they return to London. The form can change, but 
the great floating mass of (a) London assets in the 
form of Continental floating debts and (b) London 
liabilities in the form of unfunded obligations to 


New York and doubtless other non-European cen- » 


tres remains. The magnitudes grow, moreover, as 
London seems to find it necessary steadily to buy 
the new exchange continually being’ created in 
order to protect the price of what she already 
holds. 

This situation calls for early correction. Ex- 
treme depreciation in foreign exchange does not 
correct itself as does a similar break in stock 
market prices. A violent break in the stock market 
when once over is really over. Shrewd investors 
buying stocks at bargain prices take them home 
and keep them. The floating supply is out of the 
market, and the market is safe. A bad break in 
the foreign exchange market, however, under exist- 
ing conditions does not settle itself. The exchange 
once sold does not stay sold. It returns to plague 
the market again‘after a short time. It can be 
permanently taken out of the market only by 
measures which really correct the situation, namely, 
(1) the shipment of gold, (2) the securing of long 
time loans, and (3) the shipment of goods or the 
performance of services. No doubt, if the ex- 
change rates go low enough, non-European specu- 
lators will buy the Continental exchanges and hold 
them for an indefinite period, but the rates have 
not yet gone low enough to justify the view that 
strong, long-pull speculators throughout the world 
are ready to carry them in existing quantities. 

On the other hand it seems reasonably clear 
that whenever Britain is ready to cut her losses 
on her existing purchases of Continental curren- 
cies, to sell a part of her holdings, and to cease 
making further advances to the Continent, she can 
advance the price of sterling very substantially. 
Whether this process would not occasion internal 
embarrassment to the London money market of a 
sort too serious to make her willing to undertake 
it, is another question. 


THE CASE WITH THE UNITED STATES 


[As for the situation in this country, Dr. Ander- 
son refers again to the facts he has already men- 
tioned of the great expansion of bank loans here 
cecasioned, directly or indirectly, by our unbalanced 
and unfinanced export trade.] ; 

An important point is here suggested regarding 
the policy of the Federal Reserve authorities in 
the matter of credit control. There have been two 
main theories as to just how this control should 
proceed. There is very general agreement that the 
expansion of our bank loans in the last fifteen 
months, accompanied, as it has been, by the loss of 
gold, the two combining to reduce reserve ratios, 
has made it imperative that credit expansion should 
be checked. One school of thought has looked at the 
matter in block, and has felt that a general policy 
of credit contraction all around is called for. The 
simple method of raising discount rates has been 
regarded as of primary importance in this connec- 
tion. The discount rates have been raised, and they 
have had a very marked effect in retarding the 
expansion of bank credit. But even very high dis- 
count rates have not yet succeeded in reducing the 
aggregate. Another theory would seek to make dis- 
crimination in the restriction of credits and em- 
phasize the importance (a) of restricting loans for 
“ non-essential ” production, (b) of restricting loans 
for speculation, both in the stock market and in 
the commodity markets, and (c) of a policy of forc- 
ing out of the banks the Government war paper 
and collateral loans secured by Government war 
paper which they have held. This theory has also 
been acted upon, and there has come as a result 
a marked reduction in collateral loans based on 
stock market securities, in bank holdings of Gov- 
ernment war paper, and in collateral loans based 
on Government war paper. The achievement in con- 
nection with this last point has been particularly 
noteworthy. The total-of- United -States securities 


owned on April 1, 1919, by the “ reporting membeg 
banks ” was $3,026,000,000. By April 9, 1920, this 
bad been reduced to $1,607,000,000. The holding of 
United States Treasury certificates of indebtedness 
alone for these banks was reduced from $2,109,000,- 
000 on April 11, 1919, to $551,000,000 on April 9, 
1920. Despite this very sharp reduction, however, 
in Government paper the total loans and. invest- 
ments of the “ reporting member banks ” increased 
during this period, as stated above, 25.4 per cent. 
The increase, consequently, in other forms of loans 
and investments was very much greater than this 
percentage. There has been a similar sharp reduc- 
tion during the period in collateral loans secured 
by United States war obligations. This item stood 
for the “reporting member banks”.on April 11, 
1919, at $1,110,000,000 exclusive of rediscounts with 
the Federal Reserve Banks, and on Sept. 3, 1920, it 
stood at $957,000,000, inclusive of rediscounts with 
the Federal Reserve Banks. The actual reduction 
is much greater, of course, than these figures in- 
dicate. 

With the policy of holding the aggregate of 
bank loans and bank investments in check by high 
discount rates for the purpose of protecting re- 
serves the writer would express the fullest sym- 
pathy. It has been a necessary policy. With the 
policy of discrimination against non-essential loans 
and speculative loans only sympathy and concur- 
rence can be expressed. To the further policy of 
forcing United States Government obligations out 
of the hands of the banks and into the hands of 
investors again commendation must be given. But 
it appears that in none of these have we really 
struck at the cryx of the matter. 

The policy of discrimination, if we really wish 
a thoroughgoing contraction of American bank 
credit and a readjustment on a fundamentally 
sound basis must strike at the fountain and source 
of the whole expansion. That primary source is not 
to be found during the last fifteen months in Gov- 
ernment borrowing or in bank holdings of Govern- 
ment paper. This has been a steadily diminishing 
factor. It is not .even to be found in the specula- 
tion which much of the period since April, 1919, 
has exhibited. That speculation is secondary and 
derived. The primary explanation is to be found 
in a tremendous outpouring of an excess of exports 
to Europe, which has actually been greater since 
the armistice than in the period preceding the ar- 
mistice, and which has been paid for so largely 
through the creation of new bank credit in the Uni- 
ted States. This export balance has drained our 
markets of goods and raised our prices. It has en- 
couraged the speculation in commodities, which has 
still further raised our prices by creating artificial 
shortages and by raising exaggerated hopes of fut- 
ure price increases. 


WHAT WOULD RESULT 


The existing facts must be recognized, and no 
violent reversal of policy without notice is to be 
recOmmended. We can reduce bank loans in this 
connection only gradually. But we should cease to 
increase them for this purpose. If Europe needs 
credit—and Europe does need credit—it is invest- 
ors’ money rather than bank money or the working 
capital of active businesses that should be the pri- 
mary reliance. 

This does not mean a cessation of bank loans 
in connection with the export trade. One of the 
most legitimate of banking functions is the financ- 
ing of a two-sided foreign trade. Where it is clear 
that payment can really be made for goods export- 
ed, temporary advances of banking funds in antici- 
pation of final payment should, of course, be madg. 
But bank money should not continue to be called 
on for financing the export balance. 

Cessation of bank expansion in this connec- 
tion would undoubtedly lead to a sharp contraction 
of our export balance with Europe. It would make 
it necessary for our domestic market to absorb-a 
very large volume of goods per month which they 
have not in the past twenty months been absorbing. 
It would break commodity prices through the in- 
crease in domestic supplies, and would further 
break them through the discouragement it would 
give to speculative withholding of goods from the 
market. Following the‘ decline in prices, thert 
would automatically come a general contraction in 
bank credit, which almost all agree the situation 
requires. 

That Europe will continue to need certain 
goods from us, notably raw materials and foods, is 
clear. But that Europe cannot afford to take 
goods from us, particularly finished manufactures, 
including luxuries, in the volume in which she has 
been taking them in the past twenty months is 


equally clear: That we cannot afford to continue—— 
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sending her these goods on an unsound financial 
basis is also clear. A policy of discrimination by 
the Federal Reserve authorities and the banks 
against this kind of bank expansion would bring 


“the fundamentals clearly to light, would force upon 


Europe the problem of ascertaining clearly what 
goods she really must have from us, and would 
force upon America the probiem of ascertaining 
carefully what long time credits she is really pre- 
pared to extend. 

There has been a great deal of discussion, be- 
ginning before the armistice, of the necessity of 
placing long-time European securities in the hands 
of American investors in connection with the export 
trade. Such securities privately placed, however, 
have been small in volume, and have, in fact, as 
our tables show, been actually exceeded by ma- 
turing obligations from Europe. Europe has had 
bank money and the working capital of American 
business rather than investors’ money. No doubt, 
a primary explanation of the ease of getting Amer- 
ican bank money and the working capital of Amer- 
lcan corporations for this purpose has been the 
fact that British credit has stood as an imter- 
mediary between the United States and Continental 
Europe. 

It appears that the end of this is in sight, 
even without special discrimination by the Federal 
Reserve authorities. W the reacton in business 
that has already come, and with the tension in our 
own money markets, few American businesses have 
a great deal of working capital which they can 
afford to tie up in this way, while American banks 
are increasingly disposed to check loans for ex- 


Dividends Declared and Awaiting Payment 


pansion in any direction, whether in foreign or in 
domestic trade. None the less, a clear definition 
of policy on the part of the Federal Reserve Board 
in this matter would clarify the situation very 
greatly. 

[The position of English banks is similar to that 
of the banks here, Dr. Anderson finds, and for 
similar reasons.]} 


THE WAY OUT 


No short and simple panacea for the ill- 
balanced situation of the world is possible. The 
main lines of refoxm have been pointed out more 
than once. On the part of the United States and 
of Great Britain, in the interest not only of their 
own financial solidity, but also in the long-time 
interests of their friends on the Continent of 
Europe, a cessation of the policy of supplying the 
Continent with funds through bank expansion is 
clearly called for. It is, no doubt, the duty of 
banks to aid in placing sound European securities 
with investors, and it is, no doubt, a proper use 
of bank funds to anticipate by short periods the 
actual securing of investors’ funds by temporary 
bank advances. 

It is on the Continent itself, however, that 
most of the constructive work must be done. The 
public finances of Continental belligerents, for the 
most part, have grown worse. rather than better 
since the armistice. Gigantic fiscal deficits con- 
tinue to accumulate. The expansion of bank notes 
by State banks of issue continues. It is difficult 
to see, on the basis of current statistics of the 
income and outgo of the Continental belligerents, 





how a fiscal balance is ever to be struck}. Rigorous 
taxation, going far beyond what has yet been 
achieved, is called for on the Continent of Europe 
and rigorous retrenchment as well in public ex- 
penditure. Internal funding loans in volume not 
yet approached are called for to reduce the floating 
debts of most of the Continental belligerents, and 
particularly to reduce the debts of the States to 
the State banks of issue in such a way as to 
permit a corresponding reduction in the volume of 
bank notes outstanding. Rigorous restrictions on 
imports, so that only real necessities may be im- 
ported, are called for by most of the Continental 
belligerents. But it does no good to blind our- 
selves to the fact that financial*madness and disas- 
ter lie ahead if the World does not reverse its 
policy of printing bank notes instead of working, 


saving, economizing, and taxing. 

Vigorous and effective pressure along these 
lines can be exerted upon the belligerents of 
Europe by Britis] nd American financiers to 
whom these countries turn for aid in placing their 


securities in Great Britain and in the United 
States. Very many the ablest statesmen and 
financiers of the itinent appreciate fully the 
need of such measurt It has been difficult for 
them to bring home to their people and to their 
legislators the need for such measures, however, 
when new bank cr n Great Britain and in the 
United States could be easily created to meet their 
current need B with the cessation of this 
banking policy on the part of British and American 
banks revealing tl jlamentals of the situation, 
we may hope fo ich a reform. 
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Dated October 1, 1920 Due October 1, 


Coupon Bonds in denominations of $1,000, $500 and $100, oceans & as to 
Bonds in denominations of $1,000, $5,000 and $1,000. Coupon Bo 


Redeemable, at the option of the Company, asa whole or in 


As this issue has been fully subscribed, the following advertisement is 
inserted as a matter of record. 


$25,000,000 


Bell Telephone Company of Pennsylvania 


25-YEAR FIRST & REFUNDING MORTGAGE 7%, SINKING FUND 
GOLD BONDS SERIES “A” 


Interest payable April 1 and October 1 in New York City without deduction for 
the Pennegivania four-mills tax. 





and the several denominations, pore devine: 


notice, a etd %% and accr interest. 





BANKERS TRUST COMPANY, NEW YORK, TRUSTEE. 





From a letter of L. H. Kinnard, Esq., President of the Company, stating the particulars in regard to the issue, 


we summarize the following: 


FIRST NATIONAL BANK, New York 
BANKERS TRUST COMPANY 
HARRIS, FORBES & CO. 


The proceeds of the bonds will be used to fund current indebtedness incurred for construction purposes and 
to geestll funds for construction through the years 1920-1921. 


The Bonds will be issued under a mortgage to the Bankers Trust Company, Trustee, covering as a first 
lien the entire physical property in Pennsylcania subject, as to a portion of the property, to the existing 
$9,543,000 Central District Telephone Company First Mortgage 5% Bonds due in 1943. Additional bonds may 
be issued for not more than 75& of the cash cost of additional property, provided that the Company’s total 
bonded debt shall not exceed the then fully paid capital stock and surplus; and provided, further, that the 
net earnings available for interest charges shall be not less than one and three quarters times the interest 
on the Company’s bonded debt, including the bonds proposed to be issued. 


The Company is to pay to ie Trustee $410,000 per annum in semi-annual instalments yy April I, 
1921. This sinking fund is to be applied to the pots A sa of Series “A” Bonds by purchase at not exceeding 
the redemption price of 10712% aiasamned interest, or by cali, by lot, at that price. The Bonds so acquired 
will continue to bear interest, the amount thereof to be added to the sinking fund as received. This cumu- 
— sinking fund is estimated to be sufficient to retire by maturity the whole issue of $25,000,000 Series “A” 


As part of the proceeds of this issue will be used to retire current indebtedness, interest charges to that 
extent will be only slightly increased by this issue. Disregarding the earnings to come from the expenditure of 
more than $15,000,000 now —— the actual net earnings of the Company from its existing plant during 
the last seven years have averaged $5,056,029 per annum, while the interest charges on its debt, including 
this issue, will aggregate $2,227,000. 


During the past ten years the funds required by the Company for the necessary increase in plant facilities 
have been obtained from the sale of stock supplemented by cash from conversion of investments. The Com- 
pany has now outstanding $60,000,000 in stock. Dividends have been paid at the rate of at least 6% per annum 
in every year since 1888. A total of over $19,300,000 from earnings has been invested in the Company's property 
in the last seven years over and above expenditures for current maintenance. 


The appraised value of the plant of the Bell Telephone Company of Pennsylvania—the sine valuation a 
can be used for rate-making—is largely in excess of the book cost. The book cost of the Company’s real 
estate and plant, as of December 31, 1919, was over $87,300,000, to which will be added over $15,000,000 from the 
——— sae issue of bonds, giving a total book cost of over $100,000,000 as contrasted with a debt of less 
t le 





THE ABOVE BONDS ARE OFFERED, SUBJECT TO ISSUE AS PLANNED, FOR SUBSCRIPTION 


AT 95% AND INTEREST, TO YIELD ABOUT 7.45 PER CENT. 


J. P. MORGAN & CO. . KUHN, LOEB & CO. 
KIDDER, PEABODY & CO. 





Dated. September 30, 1920. 


incipal. Registered 
registered Bonds, 


, on any interest date upon 60 days’ 


NATIONAL CITY COMPANY, New York 
GUARANTY TRUST COMPANY OF NEW YORK 
LEE, HIGGINSON & CO. 
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And now — 
here is a BLANK BOOK 
that ts more efficient! 





OU can keep your mind right on your work—all the time— 
when you use a Mann Blank Book with the famous Manco 
Guards. The book never bends or rolls up. The pages never 
“flop” over. They lie perfectly flat—smooth—with every 
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Guaranteed First Mortgage 
| Certifioates stand at the sum- 
} mit of sound investments. 


BUY THEM 


inch of surface available all the time. 


Manco Guard BLAN 


workmanship that can be put into a blan 


K BOOKS 


are the result of over 70 years of experience in Blank Book 
manufacture. They represent the utmost in quality and 


k book. And this 


supreme quality typifies every Mann product: 


as & » a.» a a a a a 





for contentment and peace 
4! of mind as well as guaranteed 
income. You will have not 
only a safe ‘investment, but 
bi also the satisfaction of doing 
BH your part to relieve the 
i} housing crisis. 
From $100 up 
Send for Booklet 3H. 












have been in use for 
ever twenty - five 
years, 


Blank Books—Lithographing—Printing—En graving 
Office Stationery and Appliances. | 





Information and literature on these or other products 
supplied on request. 


WILLIAM MANN COMPANY 


PHILADELPHIA 
FOUNDED IN 1848 


New York Offices: 261 Broadway 
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New York 
| Title & Mortgage 
Company 
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